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THe 


7: general business situation, although more en- 

couraging in some respects, is still characterized 
by sharp irregularities and contrasts. Conditions in 
different branches of the same trades often vary con- 
siderably, and there is lacking that uniformity of 
improvement which it was hoped would come with the 
advance of the new year. The great iron and steel 
industry, upon which so much depends, continues in 
a state of transition, with falling prices and output, 
and some other important lines are also being adjusted 
toa new basis of production and prices. Against these 
tendencies, however, are evidences of a gradual revival 
of retail distribution at reduced prices, mainly in sec- 
tions of the East and West, of renewed interest in 
woolens and silks in primary channels, and of fair 
activity in certain leather specialties. With reports 
80 uneven that a broad generalization is difficult, it is 
nevertheless clear that commitments everywhere are 
marked by caution and seldom extend very far into 
the future. While the near approach of Spring, after 
a Winter of exceptional mildness, is causing a more 
hopeful sentiment in various quarters, there is yet no 
disposition among either buyers or sellers to act other 
than conservatively and within the limits of prudence. 
Where months of restricted purchasing at first hands 
has resulted in depletion of retailers’ stocks of mer- 
chandise, replenishing orders develop with some fre- 
quency, but are chiefly for small lots and to cover well- 





WEEK 


defined requirements. Through the changed commer- 
cial conditions, with commodity prices more than 30 
per cent. under the highest level, demands upon money 
markets have been lessened, and strengthening of bank 
reserves, if checked on occasions by special operations, 
reflects the progress made in loan liquidation. Even 
after forty-three consecutive weeks during which de- 
clines in quotations have predominated, no indication 
yet appears that the price readjustment, as a whole, 
has been completed. 


Experience has shown that fewer failures invariably 
occur in the short month of February than in J anuary, 
when the mortality is not infrequently at its highest 
level, and this year has proved no exception to the 
usual tendency. Notwithstanding a reduction of 13.4 
per cent. in number, however, the liabilities of the 
February defaults are the heaviest of any month of 
which there is record, approximating $61,000,000. 
Yet more than 66 per cent. of the aggregate indebted- 
ness was contributed by the insolvencies of exceptional 
size, those for $100,000 or more in each case numbering 
68 and involving $40,561,000 altogether. While the 
comparison as to number shows a reduction of 14 from 
January’s large failures, last month’s liabilities of the 
large defaults, on the other hand, disclose an increase 
of fully $15,000,000. This unfavorable exhibit is due 
in no small measure to several reverses of exceptional 
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magnitude in ‘‘other commercial’’ lines, which embrace 
insolvencies that cannot be properly included in either 
manufacturing or trading. 


In view of existing economic conditions, it is not 
strange that this country’s foreign commerce continues 
to disclose reduction. As announced from Washington 
this week, January’s total overseas trade was $123,- 
355,000, or 12.5 per cent., below that of December, and 
revealed the third consecutive monthly decrease. 
Relatively the largest contraction was in imports, 
which declined to $208,814,000, or 21.5 per ecent., and 
reached the lowest point since February, 1918. The 
falling off in exports, in contrast, was 9.2 per cent., 
and the $654,740,000 worth of goods shipped in 
January marks a larger outgo than was reported in 
September, August, July, June and February of 1920. 
In making comparisons with previous months, more- 
over, the fact should not be disregarded that com- 
modity prices have been tending steadily downward. 
With a larger reduction in imports than in exports, 
the January export excess rose to $445,926,000, which 
is, with two exceptions, the heaviest amount on record 
for a single month. 


The unsatisfactory position of the iron and steel 
industry is evidenced by the January statistics of pig 
iron output. Following the contraction of recent 
months, production during February was at the rate 
of only 69,187 tons daily, or 8,758 tons less per day 
than in January. The average last month was, in 
point of fact, the smallest reported by The Iron Age 
in six years, aside from two months—October and 
May—in 1919. While seven furnaces were blown in, 
37 were blown out or banked in February, and the 
153 furnaces in blast at the opening of the current 
month represented a net reduction of 166 furnaces 
in the active list since October 1 last. The trade reces- 
sion is also indicated by the further price declines 
each week, pig iron quotations being off an additional 
$1 to $2, and new low levels being reached on certain 


a 
forms of steel. With the unsettlement in prices, buy. 
ing is still limited to bare needs, and competition fop 
business is keen in some quarters. 


The further decline in raw cotton, with the lowegt 
spot price since 1915, has not helped business in fabrie 
markets. New demands at first hands, which had beep 
developing more freely, have been arrested, and 
another movement to curtail mill operations js re. 
ported. The situation in some other textile branches, 
however, reflects continued moderate improvement. 
Openings of wool goods for Fall at substantial priee 
reductions have revived buyers’ interest in that 
quarter, and efforts to stimulate demand for silks 
are meeting with encouragement. That recovery does 
not come more quickly throughout the industry is not 
an indication of lack of confidence, but rather of a 
disposition to proceed cautiously after a far-reaching 
readjustment. In the present circumstances, neither 
buyers nor sellers are eager to commit themselves 
extensively, and negotiations do not run very far into 
the future. 


Any general and decisive trend toward better busi- 
ness in hides and leather is still absent, the trade 
improvement continuing slow and checkered. . The 
price yielding in hide markets is not so evident as 
recently, and some asking quotations are actually 
higher, but demand is fitful. Such activity as pre- 
vails in leather is almost wholly in specialties, and the 
occasional sizable transactions in standard lines are 
usually effected at prices favoring the buyer. Yet 
there is a steadier call for sole leather than existed 
two months ago, and certain descriptions of upper 
stock are moving with fair freedom. As heretofore, 
the footwear factories chiefly engaged are those mak- 
ing women’s goods, and the situation, in a broad sense, 
is characterized by hesitation. While some manufac- 
turers are said to be sold up well into April, it is 
believed that orders will be lacking at various plants 
after Easter shipments are completed. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Those branches of business that began to 
reflect improvement some weeks ago have, on the average, 
just about held their gain, while various other lines 
continue depressed. Sentiment, however, is hopeful, and 
favorable results are expected from Spring trade. 

The textile situation is not active, but is, on the whole, 
promising. Cotton mills are better employed, and there 
is less idleness in all centers. In wholesale markets, buying 
of cotton fabrics is limited, and prices are easier. Initial 
purchases of new woolen and worsted goods have been of 
considerable volume, and manufacturers are more busily 
engaged than for a long time past. This condition has 
provided work for many people. 

There is a larger movement of leather, with the Easter 
shoe trade calling for specialties. Some demand has also 
developed on account of the regular needs of shoe manu- 
facturers. In most sections, shoe factories are running 
at about 75 per cent. of capacity. Hides are dull. 

Labor troubles continue to hamper construction work, 
and an early settlement of the difficulties does not appear 


to be in prospect. Quietness is still the rule in the iron 


and steel trade. 


PHILADELPHIA.—Retail distribution has been stim- 
ulated by more favorable weather and, though it is noted 
that buyers are conservative in their purchasing, a fairly 
active demand develops whenever goods are offered at 
satisfactory prices. In wholesale departments, the im- 
provement heretofore noted is well maintained, and the 
fact that steady, although moderate, progress is dis- 
cernible is generally regarded as an encouraging in- 
dication. Conditions in manufacturing lines display con- 
siderable irregularity. In some, notably the iron and steel 
industry, comparatively little new business is being placed, 
while in others a noticeable trend toward improvement 
appears to be developing. , 

Jobbers of woolens and piece goods report that business 
has shown a substantial gain during the past thirty days. 
There appears to be a broadening tendency in the demand 
for wool, but buyers of cotton yarns are operating closely 
to requirements, owing to the situation in the raw material. 
Textile mills report that orders now coming in are about 
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enough to keep the plants running at from 60 to 75 per 
cent. of capacity. Manufacturers of men’s and boys’ cloth- 
ing and women’s wearing apparel state that business is 
steadily increasing and that prospects for the coming 
season are encouraging. There is a much better inquiry 
for dry goods, notions, furnishings, etc., but actual orders 
are being placed very cautiously. 

Shoe manufacturers report increased buying by retailers, 
and are operating more freely in leather. This condition 
is reflected in a more active leather market. 


PITTSBURGH.—Commodity lines still reflect the hesi- 
tant attitude more or less in evidence recently. As the 
year progresses, however, there is a better sentiment, and 
sme Spring millinery is beginning to move. In other 
wearing apparel, however, buying is restricted, and the 
fur trade is exceedingly dull. 

Industrial activity, as a whole, is reduced from the 
former record capacity, and the readjustment has not yet 
developed any significant renewal of buying. Collections 
are spotty, and in railroad specialties, in particular, com- 
plaint is made. 

Groceries remain rather dull, inventory clean-ups result- 
ing in marked price concessions. Dairy products are 
slightly firmer. 

In lumber and building materials, demands are at a low 
pint. Brick has been cut about 20 per cent. from last 
year’s quotations. Building reports have not improved, 
and a number of projects are awaiting satisfactory esti- 
mates. In steel specialty lines, allied with building, current 
demands are slow, and facilities used heretofore in making 
concrete reinforcement materials are being converted to 
other descriptions. 

The spot coal market remains unsatisfactory, and prices 
of run-of-mine steam coal range from $2 to $2.75, at mine, 
and gas coal from $2.50 to $3.25, at mine. In some excep- 
tional instances, under $2 has been named for steam fuel. 
Wage discussions are under way, affecting the Butler and 
Freeport vein district. Well-informed brokers are not look- 
ing for any satisfactory spot market until mid-summer. 


BUFFALO.—As a result of substantial price conces- 
sions, retail distribution of merchandise is reported fairly 
good in department and larger stores, but numerous com- 
plaints are noted with respect to smaller stores. There 
is not much improvement in manufacturing conditions, but 
wholesalers report a fair volume of trade, principally in 
small lots, for immediate delivery. Buyers continue to 
show conservatism, although a better feeling appears to 
exist. 

In lumber and general building lines, the movement is 
rather dull, with no immediate prospect of activity. In 
hardware, electrical supplies, etc., however, trade is fair. 

The liquidation of outstanding indebtedness in some lines 
is slow, and collections, on the whole, are backward. 


Southern States 


ST. LOUIS.—General retail business reflects slow im- 
provement, though some of the leading stores have 
experienced a rather large turnover, as a result of price 
reductions. Some betterment in conditions is reported in 
Wholesale channels, but the gain is not sufficiently marked 
to create a feeling of optimism. Extreme conservatism 
prevails throughout practically all lines, and manufac- 
turers and merchants alike are cautious in making future 
commitments. 

During the January, 1920, fur auction, sales and prices 
received were largely in excess of any previously recorded. 
At the May, 1920, auction, there developed a condition 
Which resulted in further auctions being postponed until 
the one which is now in progress, and in its second week. 

€ present auction has been very satisfactory in point 
of attendance, buyers coming from all parts of the world, 
and the volume of business has been good. The prices 
obtained, while not as high as those secured in May, 1920, 
are said to be about 10 per cent. higher, on an average, 


than those which prevailed at the auction in New York in 
January, this year. 


BALTIMORE.—Retail distribution of general mer- 
chandise is still dull. The weather has been unfavorable 
to the sale of seasonable wearing apparel, and consumers 
are not making Spring purchases. In wholesale dry goods, 
notions, millinery, shoes and white goods, the demand is 
somewhat better, as a result of the depleted condition of 
many retailers’ stocks. There is not much activity in 
wholesale grocery and kindred lines. Food prices, in- 
cluding butter, eggs, meats, and vegetables have shown 
declines. 

Some improvement is noted in hardware and paints 
and oils, and electrical supply houses are busier than they 
were earlier in the year. With the lower prices of many 
lines of building material, inciuding lumber, it is expected 
that the coming Spring will witness the resumption of 
building on an active scale. The open Winter has been an 
incentive to building operations. The building of State 
roads will also be resumed early in the Spring, work on 
them having been abandoned during the war period. 

Most manufacturing plants are operating more satis- 
factorily, although there are a number of instances where 
wages have been materially reduced before taking back 


employees temporarily laid off. 


LOUISVILLE.—The implement trade has been back- 
ward for several months, but orders are now becoming 
more numerous and farmers are evidently buying more 
freely. General hardware business shows a considerable 
decline, as compared with 1920, but buying has increased 
of late. In harness and saddlery, orders are increasing 
in number Lumber and furniture business is dull, but 
prices are being stabilized and a little improvement is 
noted. 

The tobacco situation appears to be clearing up, and 
sales are increasing, but at prices that are far from satis- 
factory. Collections in tobacco and cotton districts are slow. 


ATLANTA.—tThere is a slightly increased demand for 
dry goods and hardware. Wholesale grocers also report 
improvement. Millinery trade has opened up well, though 
sales are below those of 1920. Retail trade in the city is 
steadily, though slowly, improving. It is also somewhat 
better in towns with industrial activities, but continues 
to drag in the farming sections. Collections are better, 
though far behind last year’s. 

More activity is noted in brick, lumber and other building 
materials. Building operations are, however, still confined 
to moderate-priced structures, for the most part. 


Western States 


CHICAGO.—Retail business has been fairly active, mild 
temperatures evidently inducing purchases in lines which 
ordinarily do not start until several weeks hence, especially 
garments and millinery. Of silks and ribbons, there has 
been a particularly good distribution, because of unusual 
efforts on the part of merchants to arouse public interest 
in this merchandise. Spring dresses and dress goods are 
enough lower than last year to give buying impetus. 
Household cleaning and refitting have gotten under way 
earlier than usual, and the replacement demand incident 
to these operations has made considerable business. 

Wholesale orders are unusually numerous and the total 
of shipments compares favorably with last year’s, but 
merchants do not show much interest in offerings where 
immediate delivery cannot be promised. Sheetings, pillow 
cases, cambrics and percales are moving well, and hosiery, 
at recent reductions, is in better demand. Underwear 
inquiry is dull. The further decline in raw cotton has 
brought about a renewal of unsettlement in some lines, 
but scantiness of supplies in important staples more than 
offsets this adverse influence. 

Building materials have undergone further reductions, 
but without stimulating any revival in construction work. 
Labor difficulties still block operations. Hardware demand 
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is better, especially for nails and other wire goods. Sup- 
plies are more easily obtained, and at more favorable 
prices. Drug and chemical prices have been shaded still 
further, after six months of almost uninterrupted decline. 

Merchants are in the city market in larger numbers 
than usual, doing much shopping and studying conditions 
closely. Collections are satisfactory. 


CINCINNATI.—tTrade in retail lines is slow, consumers 
buying cautiously and for present needs. The general 
volume of business is not up to normal, though there is 
a feeling of confidence that there will be an improvement 
with the advent of the Spring season. 

The attendance of buyers in the wholesale dry goods 
market was good during the week, and orders from 
traveling salesmen were fairly numerous, but mainly for 
immediate shipment. Increased activity is noted in the 
clothing industry, attributable to the fact that retailers 
are replenishing stocks which have been fairly well liqui- 
dated through sales. Buying is mostly for immediate 
requirements. 

Conditions are improving to some extent in the auto 
supply line. Larger orders are being received, and prices 
are thought to be stabilized. Though still slow, collections 
are somewhat improved. 


CLEVELAND.—Mild weather is retarding clean-up sales 
of heavy clothing and other Winter merchandise, and th. 
demand for Spring goods is not as yet very active. Job- 
bing business is also holding back, and there is a reserved 
tone among the trade. Some revival is noticeable in build- 
ing operations, but the general volume of new construc- 
tion continues below normal. 

Garment manufacturers have not booked their usual 
volume of orders for the season, and the metal industries 
show little sign of immediate improvement from prevailing 
slack conditions. 

The demand for iron ore and steam coal is not brisk. 
Domestic fuel is also in moderate demand, on account of 
the prevailing mild temperature. Collections continue slow. 


DETROIT.—Business recovery continues slow, and no 
cecided impetus seems likely for some time to come. 
Buying is still characterized by conservatism, and pur- 
chases in wholesale and jobbing lines are chiefly for 
immediate needs and for filling in. Retail trade, however, 
receives some stimulus from extensive advertising, and a 
fair Easter turnover is expected. Collections remain slow. 

Little improvement is discernible in manufacturing lines, 
this being one of the factors operating against general 
business activity. Some slight absorption of unemployed 
labor is evident, but industrial conditions still leave con- 
siderable to be desired. 

Building operations continue restricted, except in the 
case of necessary projects. As a whole, prices of material 
show little decline. 


MINNEAPOLIS.—Wholesale and manufacturing busi- 
ness continues to improve slightly, but the volume is con- 
siderably less than that of the corresponding period last 
year. While a good many orders are received from country 
merchants, they are mainly for immediate needs and made 
up of small lots. Local retail trade is good, and prospects 
for Spring are favorable. The lumber situation did not 
improve any during the week, and building operations 
continue extremely light, with no prospect of improvement 
in the near future. Collections, generally, are still slow. 


ST. PAUL.—Wholesale and jobbing business continues 
generally quiet. Jobbers and manufacturers report that 
the volume is larger than that of a month ago, but well 
below last year’s. Buying covers immediate require- 
ments mainly, future commitments being relatively small. 

Recently, distribution of merchandise through catalogue 
or mail orders has slightly increased, and shipments of 
dry goods and notions compare favorably with those of this 
reriod last year. On the other hand, large stocks of men’s 
Fall and Winter apparel are being carried over. Collec- 
tions, as a rule, are unsatisfactory. 


a 
KANSAS CITY.—With the approach of Spring, genera) 
indications are becoming more encouraging. While agetiy;. 
ties are still below the level of last year, the opinion gaing 
ground that readjustment and deflation are about to }, 
followed by more stable conditions. Orders of moderate 
size are more numerous than for several months, unem. 
ployment is decreasing, and failures are not conspicuously 
frequent. Weather conditions for crops and Spring wor; 
are ideal, retail stocks are well reduced, and collections are 
showing some improvement. 


OMAHA.—Considerable improvement in wholesale gro. 
cery business is reported, while dry goods houses note g 
good many small mail orders. Collections, however, gop. 
tinue slow. Retail trade is quiet, largely because of ap 
increase in unemployment. Weather conditions are fayor. 
able for seasonable lines, and leading retailers look for a 
good business this month. 

Receipts at the local primary grain market indicate a 
strong movement from the country, and there was large 
liquidation among farmers during the last week or te, 
days of February. Conditions in the country districts are 
better. 


Pacific States 


PORTLAND.—Retail and jobbing trade is holding at 
about the same rate as in previous weeks, with sentiment 
more hopeful. 

The feature of the lumber industry has been the placing 
of a larger number of orders from eastern retail dealers 
who are now touring the Pacific Northwest. Some of 
these are for immediate delivery and others are pending, 
awaiting the outcome of the railroad rate conference at 
Chicago. Notice has been given already of a reduction of 
7c. a hundred pounds to Middle Western points west of 
Chicago. 

A sharp revival in the Oriental lumber market, with 
many inquiries, mainly from Japan, has resulted in the 
booking of more lumber from Portland and the Columbia 
River than can be carried by the regular trans-Pacific 
liners operating from this point. As a consequence, two 
liners have been diverted to the river for exclusive lumber 
loading, and shipments aggregating 3,000,000 feet have 
already been booked for the steamers. 

European inquiries for wheat are again appearing, and 
early sales are anticipated. Export trading in flour is 
still limited to parcels taken for the Orient and the West 
Coast of South America. A fair amount of business with 
southern and southeastern markets has been booked by 
tidewater and interior mills. Official statistics show the 
total Winter wheat acreage in the State to be 720,002, a 
decrease of 71,489 acres from last year. 

There is a more cheerful tone to the wool market, a 
respects the movement of last year’s clip, but the problem 
of handling and financing the coming Spring clip in a 
manner satisfactory to growers may prove to be difficult 
of solution. 


SAN FRANCISCO.—Irregularities still characterize the 
business situation. Unsettlement in prices remains a cause 
for hesitation, and buyers do not seem to be disposed to 
commit themselves extensively for the future. In view 
of the lower prices, there is not the volume of purchasing 
that might be expected. Some factories which were 
recently idle, however, have resumed on part-time sched- 
ules, and the main tendency is toward gradual improvement 
in conditions. 

Local retailers are experiencing a fair volume of busi- 
ness, with the trend of prices still downward. 


SEATTLE.—Conditions in retail channels reflect little 
improvement. Mild weather prevails, and early Spring 
buying is expected to be a stimulating influence in wearing 
apparel sales. Collections are slow. 

Restricted markets and large stocks continue to hold 
West Coast lumber production well, below normal. Recent 
developments show some strengthening of the local mill 
situation. Announcement has been made of the opening; 
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early in March, of a large mill here, which will begin work, 
it is reported, on contracts requiring a two-year run. 
About 600 men will be employed on both day and night 


Fire peril in the storm-swept area of the Olympic 
Peninsula becomes of increasing importance as the extent 
of the damage is made known. Federal aid in diminishing 
the hazard and salvaging the felled timber is being 
solicited. 

No special building activity is noted. Labor costs in 
huilding trades have been reduced somewhat and prices 
of material have also declined, but only necessary construc- 
tion is begun. 


SPOKANE.—The volume of business among manufac- 
tyrers and wholesalers, as well as retailers, is considerably 
less than that of a year ago, and special sales and price 
reductions have been necessary to stimulate retail trade. 

Farmers are still holding a large part of their wheat, 
which tends to make country collections slow and also 
restricts sales of general merchandise. There is a large 
acreage of F'all-sown wheat, the crop looks well, and present 
indications point to a large yield. 


Dominion of Canada 


MONTREAL.—The unusually mild weather has caused 
some breaking up of country roads, but no falling off is 
noted in district collections. 

There has been a very fair attendance at the wholesale 
millinery openings, and general satisfaction is expressed 
with the volume of sales. Dry goods interests report that 
the mild weather has occasioned many calls for the quick 
shipment of prints and other Spring lines. Orders are 
still marked by careful buying, but a good business is being 
booked. Cotton mills are making rather freer deliveries, 
but some shortage still exists of sundry staple lines of 
cottons. 

Boot and shoe manufacturers are disappointed at the 
announcement that further negotiations for the placing of 
an order for Italian army shoes have been dropped, the 
Italian Government having decided to award the business 
to home manufacturers. Tanners are not pressed with 
orders, but prices are fairly steady. 

The lumber trade is rather quiet, and the demand for 
general structural material is light. 


TORONTO.—The feature of the week was the presence 
of western buyers in the wholesale district, where they are 
credited with having made some very fair-sized purchases. 
Complaint regarding the inability of Canadian mills to 
supply the demands of jobbers of pillow cottons and 
ginghams is frequently heard. Demand for these goods is 
well maintained. Some houses experienced, for a short 
time, an increased call for woolens, but this apparently 
was only a temporary rally. Rugs and draperies are slow 
moving lines. Silk dealers report trade active. 

The building permits issued in February fell short of 
the amount issued in February, last year, totaling about 
$700,000. Some 6,000 houses, it is estimated, could be safely 
erected this year, but the prospects are that little over 
half this number will be built. It is rumored that a large 
hotel may be put up this Summer. 


Collections, in some cases, are good, but the average 
is slow. 


QUEBEC.—-Business during February was even quieter 
than is usual in that month, but the number of unemployed 
workers is relatively moderate. The shoe industry con- 
tinues exceptionally dull, but there is a better feeling in 
the trade. The mild Winter weather has tended to relieve 
the fuel situation. On the whole, collections are about fair. 


WINNIPEG.—The boot and shoe trade reflects some 
Stimulus, and city retailers report business satisfactory. 
Improvement is also noted in the country districts, but 
collections in the rural sections are still very slow, and 
Some farmers are still holding their grain. In wholesale 


circles, demand is of fair volume, but the numerous orders 
received are mostly for sorting purposes. 


SASKATOON.—As a result of the exceptionally mild 
Winter, there has been very little demand for heavy cloth- 
ing, furs and other seasonable goods. City merchants 
report a fairly active trade in some lines of merchandise, 
but country retailers are experiencing rather quiet con- 
ditions, though signs of improvement are not lacking. 
Collections are beginning to show betterment. 


VANCOUVER.—General business remains quiet, with 
purchases restricted largely to essential requirements and 
to the more staple lines of merchandise. Wholesale trade 
continues much below last year’s volume, but a hopeful 
feeling is evident with the approach of Spring. 

While many of the saw and shingle mills are still closed 
down, announcements of reopening of mills and logging 
camps are frequent. Salmon canners have a large quantity 
of stock on hand, for which there is very little market, and 
operations this year will probably be conducted on a 
considerably smaller scale than heretofore. 





Smaller January Foreign Commerce 


THE third consecutive monthly reduction in this country’s 
foreign commerce is disclosed by the, official statistics 
for January, a preliminary announcement of which was 
made late last week by the Department of Commerce at 
Washington. Supplementary figures issued during the 
current week show that the combined value of exports and 
imports for January of $863,554,000 represents a falling 
off of $123,355,000, or 12.5 per cent., from December’s 
aggregate of $986,909,000. Relatively the largest decrease 
was in imports, which declined from $266,057,000 to $208,- 
814,000, or 21.5 per cent., and which were nearly 56 per 
cent. less than those of January, 1920. The imports of 
January of this year are, in fact, the smallest of any month 
since February, 1918, when the total was $207,715,000. On 
the other hand, the January exports. of $654,740,000, 
although 9.2 per cent. below those of December and also 
under those of November and October of last year, are 
larger than those of September, August, July, June and 
February of 1920. Comparing with the $722,063,000 of 
exports in January of last year, however, a reduction of 
$67,323,000, or 9.3 per cent., appears. 
The values of merchandise exports and imports by 
months during the last three years follow (last three 
figures omitted) : 








a Exports —~ Imports-— 

1921. 1920. 1919. 1921. 920. 1919. 
Jan. . $654,740 $722,063 $622,036 $208,814 $473,823 $212,992 
ee Gee. ree Geet 3 83 cccees 467,402 235,124 
De -cxa ¢eabee 819,556 603,141 «...... 523,923 267,596 
Rd oxte Sl eh ee 684,319 714,800 ....... 495,738 272,956 
cee: seehes 745,523 608,967 ...... 431,004 8,92 
SR hao i Se labs 629.376 928.870  ...... 552,605 292,915 
a 26a eens 651,136 568,687  ...... 537,118 343,746 
das: wenvda 78,182 646,054  ...... 513,111 307,293 
EI ORCI 604,686 505.214 ...... 363,290 435,448 
SS abe. <a hale (2 os Ga OY) Soe 333,195 401,845 
aes oo 676,528 740,013 ...... 321,209 424,810 
Be ove: “i eee ens 720,852 681,415  ...... 266,057 380.710 





Increased Consumption of Pulpwood.— Pulp wood 
consumption by mills in New York, New England, and the Lake 
States was 17.7 per cent. greater in 1920 than in 1918, according 
to incomplete returns received by the Forest Service, United States 
Department of Agriculture. The estimate is based upon a comparison 
of the output of 118 identical mills, representing about 41 per cent. 
of the total consumption in these States. Should this percentage 
of increase hold true for the remaining mills, the total consumption 
for the past year would equal 6,180,000 cords, and exceed the pre- 
vious maximum of 1917 by 700,000 cords, or nearly 13 per cent. 

The production of 1,553,978 tons of wood pulp reported by the 
118 mills exceeded the 1918 production by 17.5 per cent., and indi- 
‘cates a 1920 output of approximately 3,894,000 tons, which would 
exceed the 1917 record production by 384,000 tons, or 10.9 per cent. 

This is the first preliminary statement by the Forest Service in 
connection with the study of pulpwood consumption now being car- 
ried on in co-operation with the American Paper and Pulp Associa- 
tion and the Census Bureau. 





BostTon.—There is little or no business in lumber for building pur- 
poses, as construction operations are held to a minimum. Some 
hardwood dealers, however, report that demand is a trifle better 
than recently. 
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BUSINESS MORTALITY IN FEBRUARY 


Fewer Commercial Defaults Last Month Than in 
January, but Larger Liabilities 


FOLLOWING precedent, failures in the United States 

during the short month of February were fewer in num- 
ber than those of January, but several defaults of unusual 
size swelled the aggregate liabilities to a new high monthly 
record. Thus, the 1,641 commercial insolvencies last month 
are 254, or 13.4 per cent., below January’s total, whereas 
the February indebtedness of $60,852,449 represents an in- 
crease of $8,700,000, or 16.7 per cent. The nearest approach 
to February’s exceptionally heavy liabilities was witnessed 
last December, when the amount involved by the 1,525 
failures of that period exceeded $58,800,000, and the largest 
previous February indebtedness was the $32,400,000 of 
that month of 1915. A year ago, when the country’s busi- 
ness mortality was still abnormally moderate, the February 
defaults numbered only 492, with liabilities of less than 
$10,000,000, and in February of 1919, 1918 and 1917 the 
number of insolvencies was also materially smaller than in 
the present instance. During February, 1916, there were 
47 more failures than occurred last month, and the high 
point was reached in February, 1915, when 2,278 defaults 
were reported. With these two exceptions, however, last 
month’s insolvencies are larger in number than those of 
any preceding February, while the indebtedness, as already 
stated, marks an unprecedented monthly total. 

In the following table, the number and liabilities of com- 
mercial failures in the United States in recent years are 
given, the manufacturing and trading classes being stated 
separately: 





























Manufacturing 

r Number——_———__ + Liabilities — 

1921. 1920. 1919. 1918. 1921. 20. 1919. 
January . 415 140 180 299 $21,808,187 $2,586,859 $5,125,067 
February. 348 132 161 255 19,326,430 4,011,361 5,158,233 
nn oe eee oe: en ane. cb ewet 3,277,324 
| SE ee ES Pe Rereeseree 2,601,053 
eee se = Bea eeeore 5,053,683 
RR ce eons |: ates ee a ai a 6,486,097 
Dn eteh.’ cab: ae ae a. Seesdebee 12,986,467 
25-4) ages Ee, | TE >. eapkie a b at 14,502,294 
September ... a. ee ae: ev cemwan 14,036,461 
EE sii. Seay - . ae nnn > des atweres 19,173,090 
November. ... ss e060 l SS eer 15,442,866 
eeueeers pcs ek | RD RRB Cn ec eeccvc 27,834,916 

Trading 
































January .1,388 381 438 801 $22,594,162 $2,993,219 $4,340,455 
February.1,187 313 384 663 23,379,032 2,992,512 3,647,513 
March ses x 0l | re 3,507,682 4,405,443 
a. 6s. sac ae ae ae “Seseeeeoe 3,276,615 3,309,§ 

a sone. seo! Ge ae wee oe eh weccece 4,479,950 2,779,326 
ee Sees “See. Se SEE > Bes wes oes 7,019,269 2,323,175 
RE ik bie: dpe a: ae ae cstpere se 6,389,106 1,880,664 
i ey. gigs rn Tn --- eos ceca ne 7,756,155 2,077,093 
September ... 2 — 2a ees 8,545,168 2,373,589 
Pt bh 266 - see. ae ae. Sec cccese 10,505,115 2,846,047 
is ~p.co an: wee ann - ‘seeee veces 12,706,890 ,751,618 
eeeeer. ons See | 6G GR elepeccccse 18,386,66 4,935,659 














All Commercial 


January .1,895 569 673 1,178 $52,136,631 $7,240,082 $10,786,398 
February.1,641 492 602 980  60,852.449 9,763,142 11,489 
































Pee Oe Ur eee 12,699,325 13,595,471 
as se 6 ae. ee ae «seen bevse 13,224,135 11,450,462 
May a, ae: ae ee cue se 0,826,277 11,956,65 

June ‘See Bee” Sseccceses 32,990,965 9,482,721 
nn ssco. ses. Se Se: 2  ‘Ssheeebae 21,906,412 5,507,010 
sos (o+e ee “ee TP oRece sees 28,372,895 },932,393 
September a. an: <teseess 29,554,288 8,791,319 
October a 2 || errs 38,914,659 6,871,966 
November. ... 1,060 6551 S70 3 ......... 30,758,130 9,177,321 
December. ... 1,525 581 683  ......... 58,871,539 8,300,342 




















Relatively the largest reduction in number of failures 
last month, as compared with those of January, occurred 
in manufacturing lines, while the heaviest increase in 
liabilities was in the class embracing agents, brokers, and 
other concerns that cannot be properly included in either 
the manufacturing or trading divisions. Numbering 348, 
the February defaults among manufacturers show a de- 
crease of 67, or 16.1 per cent., from the 415 similar insol- 
vencies of January, and February’s manufacturing in® 
debtedness of $19,326,430 marks a falling off of $2,482,000, 
or 11.4 per cent., from the $21,808,187 of the immediately 
preceding month. Comparing with the figures of February 
of last year, when the commercial mortality was at an un- 
usually low level, large increases are, of course, disclosed, 
the February, 1920, manufacturing failures being fewer 
in number than in any previous February and the liabilities 
the smallest reported for the month since 1905. Of the 








—== 
1,641 defaults in all lines last month, the manufactyy;j 
insolvencies provided 21.2 per cent. of the total number, 
and the indebtedness for this class represents 31.8 per cent. 
of the aggregate amount for the month. In January, this 
year, the percentages were 21.9 and 41.8, respectively, 

Notwithstanding a decrease of 201 in number of faily 
or 14.5 per cent., the February trading liabilities are 
$785,000, or 3.5 per cent., in excess of those of January, 
Thus, last month’s 1,187 defaults among traders compare 
with 1,388 in the earlier period, whereas an indebtedness 
of $23,379,032 contrasts with $22,594,162 in January, Ip 
both respects, the figures for February of this year show 
large increases over those of February, 1920, when the 
trading failures, in number and liabilities, were the smallest 
on. record for the month. The percentage of trading ip. 
solvencies last month to the total number of all failures 
was 72.3, while the trading liabilities represent 38.4 per 
cent. of the aggregate amount reported. In January, the 
respective percentages were 73.2 and 43.3. 


LARGE AND SMALL FAILURES—FEBRUARY. 



















































































Manufacturing 
-—— Total —— $100,000 & More— - Under 9100,000- 
No. Liabilities. No. Liabilities. No. Liabilities. Avera 

1921.. 348 $19,326,430 28 $13,921,518 320 $5,398,612 $16,871 
1920.. 1 4,011,361 8 2,694,053 124 1,317,308 10,693 
1919. 161 5,158,233 11 3,034,162 150 2,124,071 14,160 
1918. 255 4,232,561 1,460,704 2,771,857 11,968 
1917. 262 5,662,955 10 3,570,257 252 2,092,698 8,304 
1916. 418 7,227,216 17 3,987,549 401 3,239,667 8,079 
1915. 525 9.646,346 16 3,885,415 509 5,760,931 11,318 
1914.. 374 6,335.413 14 2,388,126 360 3,947,287 10, 

1913.. 340 14,172,504 12 10,756,355 328 3,416,149 10.412 
1912.. 387 11,245,116 16 6,083,327 371 5,161,789 13,193 
1911.. 285 6,336,597 13. 2,870,490 272 3,466,107 12,748 
1910.. 263 12,821,996 13. 9,511,000 250 3,310,996 13, 

1909.. 231 8,161,384 3 5,520,000 228 2,641,384 11,585 
1908.. 393 12,011,375 21 7,557,311 372 4,454,064 11,978 
1907.. 213 4,369,883 10 2,366,072 203 2,003,811 9, 

1906.. 223 4,653,832 9 2,768,014 214 1,885,818 8,812 
1905. 234 3,826,854 8 1,467,380 226 2,359,474 10,440 

Trading. 

1921.. 1,187 $23,379,032 29 $9,605,341 1,158 $13,773,691 $11,894 
1920.. 313 2,992,512 4 850,000 30¥ 2,142,512 , 

1919.. 384 3,647,513 3 500,000 381 3,147,513 8,261 
1918.. 663 6,640,086 3 2,423,282 660 4,216,804 a 

1917.. S41 6,305,312 4 1,168,685 837 5,136,627 6,137 
1916.. 1,186 9, ,214 6 899,307 1,180 8,290,907 7, 

1915.. 1,663 16,117,468 17 4,449,490 1,646 11,667,978 7,088 
1914.. 1,068 11,879,463 11 4,369,803 ,057 7,502,660 7,105 
1913.. 1,064 13,368,418 9 6,290,242 1,055 7,078,176 6,709 
1912.. 1,092 8,792,306 7 1,096,676 1,085 7,695,630 . 

1911.. 871 10,010,117 9 3,851,017 862 6,159,100 7,145 
1910.. 774 6,438,345 4 1,067,827 770 ,370, 6,975 
1909.. 841 6,310,597 1,764,000 34 4,646,597 5,571 
1908.. 1,175 8,672,143 7 1,075,000 1,163 7,597,143 6,532 
1907.. 688 5,452,969 6 1,419,148 82 4,033,821 5,915 
1906.. 685 3,566,881 1 100,000 684 3,466,881 5,068 
1905.. 749 5,418,983 7 1,339,404 742 4,074,579 5,491 





All Commercial. 


1921.. 1,641 $60,852,449 6S $40,560, 1,573 $20,291,579 $12,9 
eo. 4 é 18 474 4,318,253 9 






1920 2 9,763,142 5, ° ll 

1919.. 602 11,489,183 21 581 5,942,8 »229 
1 980 12,829,182 19 961 7,528,932 7,834 
1917 1,165 16,617,883 21 8, 1,144 »792,2 6,811 


























1, 
1913 1,454 28,141,258 23 1,431 10,869,661 7,596 
1912 1,539 21,477,923 26 1,513 13,526,837 8,947 
1911.. 1,198 17,086,471 24 1,174 10,162,664 8,656 
1910.. 1,067 27,434,829 19 1,048 8,856,002 | 8,451 
1909.. 1,105 16,734,818 14 1,091 7,504,902 6,879 
1908.. 1,621 27,064,571 33 1,588 12,576,428 7,91 
1907.. 924 10,283,770 17 07 6,248,550 6,889 
1906.. 988 10,859,619 12 929 5,864,605 6,333 
1905.. 1,013 9,780,370 17 , 996 6,693,232 6,720 


The mortality among agents, brokers, etc., was unusu- 
ally large during February, such defaults numbering 106 
and involving $18,146,987 of indebtedness. This marks an 
increase of 14 failures, or 15.2 per cent., and an expansion 
of $10,413,000, or 134.6 per cent., in amount in comparison 
with the 92 similar insolvencies for $7,734,282 in January. 
The abnormally heavy liabilities in this class last month 
resulted from a few defaults of exceptional size. 

More than 66 per cent. of the total liabilities in February 
was supplied by the insolvencies of unusual magnitude, 
those for $100,000 or more in each case numbering 68 and 
involving $40,560,870 altogether. While the number of 
these large failures is 14 less than was reported m 
January, the liabilities, on the other hand, are $15,600,000, 
or 62.5 per cent., in excess of those of January. The large 
defaults of February, 1920, numbered 18, with an indebted- 
ness of $5,444,889. In recent preceding years, the largest 
number of insolvencies of unusual size in February wes 
in 1915, when 36 were reported, and the heaviest liabilities 
were the $18,578,827 of February, 1910. Of the 68 large 
failures last month, 28 for $13,927,818 were in manufac- 
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FAILURES BY BRANCHES OF’ BUSINESS— FEBRUARY, 1921 © 
ee 
NUMBDR. LIABILITIBS. AVER- 
MANUFACTURERS. ae 
1921. | 1920. | 1919. | 1918. | 1917. 1921. 1920. 1919. 1918. | 1917. 1921. 
eae elt . = a ae a RN a <a aa . " 
dries and Nails 6 3 3 3 $227,983 $34,228 $773,819 $40,412 $32,126 $37,99 7 
ey and Tools..... 39 12 19 13 12 5,211,359 97,409 1,295,326 427,705 416.655 133,624 
Woolens, Carpets - ee 1 ee 3 33,000 ee ee eee 35,000 ee eeseee 39,537 16,500 
Lace and Hosiery 3 2 2 4 3 168,000 12,304 28,012 146,488 9,316 ,000 
Lumber, Ca & 25 10 12 26 41 1,007,126 136,216 170,585 455,010 325,289 40,285 
ron | illinery... 60 13 23 32 30 1,598,416 144,676 178,730 364,916 438,172 26,640 
Hats, Gloves and Furs... 6 1 3 . 29,665 24,898 83,500 11,322 25,015 4,944 
Chemicals and Drugs..... 4 5 4 4 4 234,550 184,925 133,613 48,619 73,044 oS, 637 
Paints and Oils.......... 1 . + 1 1 6,040 eeseses 11,500 5,00 38,000 ,040 
Printing and Engraving.. 14 1 6 13 10 2,117,638 15,000 200 103,86 103,663 151,259 
Milling and Bakers...... =6 29 9 26 26 632,532 119,102 151,356 202,511 94,027 24,328 
aes & Harness| 17 5 3 i 3 925,100 13,262 797 109,520 4,831 54,417 
Liquors. and Tobacco..... 6 4 2 5 10 56,396 114,545 6,800 0.634 50,1 9,399 
Glass, B’ware and Brick.. = es 6 8 8 744,449 eeccee 101,185 45,415 646,018 186,112 
9. “ere as ane 135 49 66 112 105 6,334,176 3,054,796 2,044,810 2,171,142 3,367,112 46,919 
Total Manufactcring... 348 132 161 250 262 |} $19,326,430 | $4,011,361 $5,158,233 | $4,232,561 5,662,955 65,535 
TRADERS . ’ 
General Stores........... 218 44 62 59 114 $3,772,012 $488,498 $695,967 $305,419 $905,085 $17,302 
Groceries, Meat and Fish. 249 111 90 177 279 3,619,882 1,083,661 774,245 807,508 1,004,413 14,537 
Hotels and Restaurants.. 5 24 23 38 85 283,259 234,572 65,310 756,494 386,527 5,554 
Liquors and Tobacco..... 22 15 24 43 52 68,020 116,308 97,900 254,386 195,865 3,091 
othing and Furnishing. . 147 15 29 68 62 2,399,134 147,453 165,039 513,360 749,41 32 
ry Goods and Carpets... 135 8 20 37 40 »822,281 90,421 226 ,236 2,047,223 732,520 20,905 
hoes, Rubbers & Trunks. 60 9 14 17 28 671,004 47,848 281,925 68,19 161,567 11,188 
furniture and Crockery. . 25 3 9 15 21 257,784 11,926 112,207 148,815 146,342 10,311 
H’ware. Stoves and Tools. 27 5 9 15 16 80,242 57,519 240,000 127,331 152,425 21,490 
Chemicals and Drugs..... 30 13 20 32 35 623,405 17,566 74,504 176,755 195,250 20,780 
Paints and S.wcccccees ° 2 4 3 10 90,680 4,725 314,000 6,820 583,366 18,136 
Jewelry and Clocks...... 16 8 9 2 36 98,777 76,833 73,667 382,242 272,315 12,423 
Books and Papers....... 1 1 3 6 3 _ 27,000 _ 806 7,800 15,177 26,420 27,000 
Hats, Furs and Gloves... 9 2 2 3 + 2,429,481 1,183 - 9,800 6,610 13,464 3,275 
Ec ocscevn dees 192 53 66 12 106 5,236,071 486,599 508,913 1,023,7 980,336 26,750 
Total Trading........ -| 1,187 313 384 663 841 || $23,379,082 | $2,992,512 | $3,647,513 | $6,640,086 | $6,305,312 $19,695 
Agents, Brokers, etc..... 106 47 57 62 62 18,146.987 2,759,269 2,683,437 1,956,535 4,649,616 171,198 
Total Commercial......} 1,641 492 602 980 1,165!) $60,852,449 $9.763,142 | $11,489,183 | $12,829,182 | $16,617,883 $37,082 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 


nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and trunks; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware; Hardware includes imple- 


ments and utensils;7and Jewelry includes watches and optical goods, 


express, harbor lines, etc.] 


Brokers include agents, commission men, real estate agents, insurance, storage, 





turing lines, 29 among traders for $9,605,341, and 11 for 
$17,027,711 in the class embracing agents, brokers, etc. 
For the three divisions combined—manufacturing, trading 
and other commercial—the 68 defaults for $100,000 or more 
in each case represent 4.1 per cent. of the total number, 
while the liabilities of these large insolvencies provide 66.7 
per cent. of the aggregate amount. 


centages were 4.3 and 47.9, respectively. 


Like the returns for the United States, the insolvency 
statistics for the Dominion of Canada show fewer com- 
mercial defaults than in January, and the indebtedness is 
Numbering 185, last month’s 
Canadian failures compare with 222 in January, while the 
liabilities are $4,838,555, against $7,003,229 in the earlier 
In February of 1920, however, there were only 64 
insolvencies in Canada, involving little more than $1,000,- 
000. Both in number and amount, last month’s defaults 


also materially smaller. 


period. 


In January, the per- 


West. As was not unnatural, with the smaller total of de- 
faults, a reduction occurred in the number of insolvencies 
involving $5,000 or more of liabilities in each case, such 
failures numbering 169, against 201 last week. The pro- 
portion of the defaults for $5,000 or more to the aggregate 
number, however, is 54.3 per cent. this week, as compared 
with 48.7 per cent. last week. 


Commercial insolvencies in Canada this week number 31, 


year. 
or more of indebtedness in each instance this week is 13, 
as contrasted with 17 last week. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where liabilities are $5,000 or more in each case: 


against 48 last week, 44 in the preceding week, and 16 last 


The number of Canadian failures involving $5,000 

























































































are also in excess of those of February of 1919, 1918 and Mar. 3, 1921 ||Feb. 24, 1921 ||Feb. 17, 1921|| Mar.4, 1920 
1917 
: Over Over Over Over 
The February Canadian failure returns, in detail, com- Section —_|g5,000| Tot! |'$5,000| Total |'$5,000) Total |i55,000| Tote! 
pare with those of recent years as follows: ae 61 | 100 70 | 146 || 62 | 121 47 
South ...... 4 ef o. Fw Ht avs of 23 
--Manufac’g—~ Tradin r-~Other Com’1—,—Total All West ......- 30 5: = || Ss | 
1901, No- Edabilittes. No Liabi ties. No. Liabilities. ‘No. Liabilities Pacific ...... a a eR 
Yel. . 36 $1,726,27 39$2,863,062 10 9,222 185 $4,838,555 p | 5 : 
1920..17 “438,016 44 472.084 3 122,343 . 64 1,082,443 ‘J. 8. .----. die a ee a es le ls ee So oe ee 
1919..19 1,135,419 39 333,745 5 34, eC 
1918.. 17 56,850 60 635,828 3 59, 80 1,551, 
1917.. 24 914,006 83 38,3 8 462,103 115 2,014,417 
1916. . 39 537,363 155 1,795,380 18 700,729 207 3,033.472 : , ie SiS ta 
1915..65 4.094.603 193 1,716,697 12 1,595,104 270 7,406,404 Decrease in New Enterprises. —From returns now avail- 
tt . zs ae rt 2. 2,384,729 , 25.988 227 3,526,070 able, it appears that 838 new enterprises, with an authorized capital 
1912. 28 197 394 i+ rte tt 7 ‘eam aoe 968-038 of $100,000 or over, were incorporated under the laws of the 
1911 27 100,365 78 450.239 3 10,000 198 560,604 principal States during February, representing. the sum of $654,- 
on = orisha oe tage 2 ane ES bape gl 375,800. This is the smallest monthly total since April, 1919, when 
II. . di e 64,226 r (65,348 2 ’ 56 059,57 





Fewer Failures This Week 


THE declining tendency in number of failures noted last 

week was again in evidence this week, there being 311 com- 
mercial defaults in the United States. 
413 insolvencies last week, 462 in the preceding week, and 
only 115 in the corresponding week of 1920, when the busi- 
hess mortality was still abnormally moderate. With the 


This compares with 


approximately 
aggregate, $515,665,300. 


500 concerns took out 


charters, 


involving, in the 
In February, 1920, 945 companies were 


incorporated, with an authorized capital of $1,158,861,000,. while 
in January of the present year 491 companies were organized, with 
It is only logical to 


exception of the Pacific Coast, where no change appears, 


failures in each of the geographical divisions this week 
were fewer in number than last week, there being a de- 
crease of 45 in the East, 10 in the South, and 47 in the 





January 
with $3,439,321,600 in the same period last year, and $815,714,400 
the year before. 


a combined authorization of $1,243,460,200. 
assume, The Journal of Commerce states, that the heavy falling off 
in the total indicates that various interests have decided to post- 
pone plans calling for the organization of new enterprises until 
there is a definite turn for the better in general business. 


Since 


1, incorporations have reached $1,897,836,000, compared 





ber and 7,752,000 pounds in January, 1919. 


The Kennecott Copper Company’s production in January amounted 
to 7,461,240 pounds, as compared with 10,599,000 pounds in Decem- 
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MONEY MARKET HOLDS STEADY 


Rates for Call Loans, However, Ease Slightly, De- 
spite Special Requirements 


THE money market this week showed no effect of the 

first-of-the-month interest and dividend payments, and 
the easy manner in which the latter were met increased the 
belief in banking circles that no particular strain will be 
felt from the income tax requirements at the middle of the 
month. Call money, which early in the week was quoted 
at 7 per cent. for both new loans and renewals, eased off 
later to 6 per cent., and this was the prevailing rate at 
which most of the business of the week was done. Time 
money was quiet, and, coincident with the lowering of the 
call rate, the quotation on all-industrial collateral was 
marked down from 7% per cent., asked, to 7% per cent., 
with 7 per cent. as the bid price. On mixed collateral, 6% 
to 7 per cent. were the ruling rates, but little in the way 
of new business was reported. Commercial paper was 
quoted at 7% to 7% per cent. for the best names, and 7% 
per cent. for those less well known. Country banks were 
the heaviest buyers, the local institutions taking only small 
amounts of the choicest collateral. The Government with- 
drew $16,000,000 of the deposits from the banks on Thurs- 
day. Gold to the amount of $6,100,000 arrived from 
London, consigned to a local banking house. Last week’s 
Federal Reserve Bank statement showed a decrease in the 
ratio of total reserves to deposits and Federal Reserve note 
liabilities combined from 41.7 to 40.5 per cent., and in the 
ratio of reserves to net deposits, after deducting 40 per 
cent. gold reserves against Federal Reserve notes in circu- 
lation, from 43.9 to 41.0 per cent. The Clearing House 
statement showed an increase in surplus reserve of $2,618,- 
610, bringing the latter up to $14,340,980. 








Foreign Exchange Undertone Firm 


HE undertone of the foreign exchange market was strong 

in the early trading this week, despite the reports from 
London of the failure of the German reparation conference, 
but rates, on the whole, were easier. Demand sterling, 
which closed last week at $3.86%4, rose to $3.88%, with a 
subsequent reaction to $3.87%. Paris francs, from 7.13, 
advanced to 7.24 and reacted to 7.10, while Italian lire, 
from 3.64, moved up to 3.65 and fell back again to 3.64. 
Holland guilders, from 34.00, rose to 34.20 and eased off 
to 34.15; German marks, from 1.58, improved to 1.63%, 
falling back again to 1.58; Spanish pesetas, from 13.84, 
advanced to 13.94, with a reaction to 13.85, and Belgium 
francs rose from 7.47 to 7.55, dropping back to 7.44. Swiss 
francs, from 16.50, moved up to 16.65 and then yielded to 
16.57. Scandinavian rates were quoted as follows: Den- 
mark, from 17.90 to 17.45; Norway, from 17.10 to 16.55; 
Sweden, from 22.25 to 22.40. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. tFri. 
- 3.86% 3.87 8.88% 3.87% 3.89 3.90 
- 8.87% 388i 3.89 8.885, 3°50" 3.90 
7.14 7.14 7.19 7.13 7.22 7.22 
o Jead 7.15 7.20 7.14 7.23 7.28 
. 1,60 1.58 1.63 1.58 1.61 1.63 
> ae 1.59 1.64 1.59 1.62 1.64 
- 4.45 7.47 7.52 7.46 7.53 7.64 
. +1446 7.48 7.53 7.47 7.54 7.55 
3.63 3.64 8.65 3.65 8.67 3.66% 
3.64 3.65 3.66 8.66 3.68 8.67 
16.55 16.59 16.58 16.60 16.70 16.72 
- 16.60 16.6 16.62 16.65 16.73 16.75 
34.15 34.10 34.23 84.17 34.33 84.35 
34,20 34.15 34,28 34.22 84.38 34.40 
13.80 13.8 13.86 13.88 138.91 13.93 
13.85 13.85 13.91 13.92 13.96 17 ee 
7 P 8 








KANSAS CitTy.—Further moderate improvement in financial con- 
ditions is evident. Some borrowing on the part of the country 
banks has appeared, but the reserve position is not yet considered 
sufficiently strong to warrant a reduction in money rates. 


—————= 


Money Conditions Elsewhere 


PHILADELPHIA.—A somewhat increased business is reported jp 
commercial paper, which is regarded as an encouraging indication. 
Rates are quoted at 6 per cent. for call and time money, and at 
7% to 7% per cent. for commercial paper. Where paper is of long 
maturity, however, 8 per cent. is named. 


Sr. Louris.—Good progress in reducing indebtedness is reported, 
and banks apparently have more money to lend, with the reserye 
ratio of the Federel Reserve Bank reflecting steady improvement 


Time loans rule at 7 to 7% per cent., while commercial paper jg 
quoted at 8 per cent. 


CuHIcAGO.—The hardening of the money market noted last wee, 
has continued, and no relaxation is expected until the latter parj 
of the month, after the clearing of the income tax payments, The 
reserve bank’s position is a little less favorable. Loan rates are 
not changed, commercial paper holding at 7% to 8 per cent. and 
other rates around 7 per cent. 


CINCINNATI.—The money situation remains practically unchanged, 
Conditions are gradually easing, but this is not as yet reflected ip 


_ 


rates, which continue at 7 per cent. on all classes of loans. 


MINNEAPOLIS.—There is a fair demand for money at the current 
rate of 74 per cent. Commercial paper is in fair request at 8 per 
cent. 


PORTLAND.—The progress that has been made in deflation ig 
Shown in the bank returns filed in response to the call for reports 
of condition as of February 21. The resources of the Portland banks 
total $164,108,477, a decrease of $12,203,744 since December 29, 
1920, and of about the same amount as compared with February 28, 
1920. Total deposits are $130,729,153, or $9,953,292 lower than at 
the end of December and $13,979,638 less than a year ago. Total 
loans at $100,394,674 show decreases of $5,692,050 and $8,794,096, 
as compared with the two former dates. 


SPOKANE.—Statements of local banks reflect a tendency toward 
conservatism, with general reductions in loans and discounts, 





Bank Clearings Again Smaller 


((URREN T statistics of bank clearings continue to reflect 

the absence of general activity in business and the 
persistent yielding of commodity prices. As reported by 
twenty leading cities in the United States, bank clearings 
this week aggregate $6,862,045,858, which is 18.0 per cent. 
less than the $8,369,849,485 of the corresponding period 
of last year. Outside of New York, there is a decrease 
of 22.5 per cent., $2,561,534,869 comparing with $3,305,- 
734,336 in this week of 1920, and increases alone appear 
at Pittsburgh, Louisville, Minneapolis, and Los Angeles. 
The largest single reduction is one of 65.1 per cent. at 
Omaha, while a falling off of 40.2 per cent. is noted at 
Atlanta. At New York City, where operations in specula- 
tive markets have been restricted, the week’s clearings of 
$4,300,510,989 are 15.1 per cent. smaller than the $5,064,- 
115,149 of this week last year. 

Figures for the week and average daily bank clearings 
for the year to date, and for the three immediately pre- 
ceding months, are compared herewith for three years: 


Week Week Per Week Per 
Mar, 3, 1921 Mar, 4, 1920 Cent. Mar. 6, 1919 Cent. 
$262,813,991 vat ey —29.5 $286,439,155— 8,3 




































- 37,562,361 3,959,724—14.6 19,596,539 + 91,7 
438,979,299 492,133,292—10.8  388,291,178+ 18,1 
169,721,586 166,351,976+ 2.0  131,927,847+ 28.6 
80,871,803 97,193,512 —16.8 81,040,211—- 0.2 
41,627,199 69,620,503 —40,2 48,618,932— 14.4 
27,139,820 15,695,146 + 73.0 21,448,964 + 26.5 
50,939,178 70,817,026—28,1 45,000,000— 7.4 
565,072,366 774,333,948--—27.0  566,091,007T— 0.2 
58,989,607 80,854,370 —27.0 58,790,742 + 
104,106,159 128,080,641 —18.7 ,602,254+4 16.2 
90,008, 122,035,825 —26,2 69,575,848+ 29.4 
64,123,788 48,717,817 + 81-6 35,063,017 + 82.9 
128,117,961 182,941,042 —30 146,681,787 — 12,7 
167,074,416 266,771,190 —37.4  201,071,451— 16.9 - 
80,986,335 88,695,189 —65.1 73,432,332— 57.8 
85,206,000 73,735,000 + 15.6 40,863,000 + 108.5 
131,200,000 169,245,759 —22.5 122,092,918+4 17.5 
EN 27,000,000 42,022,013 ..<. 35,000,0 one 





—aipE= epee , eaumenl 
we eee $2,561,534,869 $3,305,734,336 —22.5$2,165,626,717+ 3.9 


Total . 
New York... 4,300,510,989 





5,064,115,149 —15.1 8,929,604,609-+ 94 





Total all....$6,862,045,858 $8,369,849,485 —18.086,395,231,326+ 7.8 


Average daily: 


Mar. todate.. $1,143,674,000 $1,2390,215,000 —17.7 $ 
072,037 329,328,000 —19.4 
»425,600,000 —14.0 


February..... 1,072.¢ P 
January..... 1,225,316,000 1 


37 000 1, 





034,000 + 2.7 


riett 000 + 1.8 
1. e ° e 
1,113, t 10.1 


380,000 


SPOKANE.—The lumber industry reflects little improvement, and 
announcement was recently made of additional price reductions, 


ranging from $4 to $7 per M on many of the lower grades, in 
which the movement has been unusually slow. 
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STEEL SITUATION STILL QUIET 


Buyers Display Little Interest, and Prices Continue 
More or Less Nominal 





HE quietness in the steel industry is still in evidence, 

and with little interest displayed by consumers. Await- 
ing developments seem to characterize the entire situa- 
tion, and the readjustment is expected to proceed further 
in respect to wages and manufacturing costs. Some com- 
ment is made regarding another revision in prices by the 
time contracting for the last half develops, but against this 
opinion is the statement recently made that the leading 
producer holds to the quotations effective right along. In 
all finished lines, current demands are limited, the market 
for sheets being exceedingly restricted. Railroad require- 
ments are still deferred on account of financial needs, and 
new construction projects are not numerous, so that plates 
and structural shapes are particularly inactive. Hereto- 
fore, pipe has been the most active on the list, but the re- 
duction in crude oil prices will have the affect of curtailing 
field operations. 

Averages on pig iron for February, as tabulated by W. 
P. Snyder & Co., of Pittsburgh, show Bessemer at $27, 
Valley, and basic at $25, Valley. These figures are con- 
tinued for the time being by the principal merchant 
furnaces, though reports indicate concessions of from $1 
to $2 per ton in moderate resale transactions. No. 2 
foundry is quoted at $25 to $26, Valley. Coke output has 
again receded, and a number of ovens of the steel-making 
interests have become idle. There is little or no business, 
and quotations are purely tentative. Bituminous coal in 
the spot market is rather variable, the average being from 
$2.25 to $2.75 for run of mine steam fuel. The puddlers 
wage scale for the bi-monthly period is at a reduction of 
$3.60 per ton, reflecting a material reduction in the selling 
price of bar iron, currently quoted at $3 and $3.25, Pitts- 
burgh. The decline in pig iron has been reflected in a 
weaker scrap market, and in steel billets and sheet bars 
the lack of significant business leaves prices more or less 
nominal. The scaling of finished quotations is reported to 
be becoming more general with the independent mills. 


Iron and Steel Prices 



































— > Q ° uv 
7 £2 £2 j\22 + 
a afiéa a 5. Be leq 22 i=s Bo $3 
zS| 28/23 | 88) "9S | OS /S8 | an |SR | =| Ss. 
Date, -7) OB| Me pide | B28 ee la szl s 
a ° 7) 7] _ a4 
ba| 3a | 82 | BE | S2 | 22 [£2 |22 | 22 | 22 
ha l|e>lioen | on lan | am IBA lam [Ba | am] 
1919. t $ $ $ $ $ $ $ $ $ 3 
Aug. 26.. 29.60 25.75 29.85 27.15 38.50 42.50 52.00 2.85 3.25 2.45 2.65 
Sept. 27.. 30.60 26.75 29.85 27.15 38.50 42.50 62.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.85 28.15 38.50 47.50 53.00 2.50 3.50 2.45 2.65 
Dec. 2.. 38.10 38.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920 
Jan. 6.. 44.35 36.00 88.40 38.40 48.00 659.00 60.00 2.75 4.50 2.45 2.65 
Feb. 3.. 44.35 40.00 42.40 41.40 62.50 69.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 48.40 42.40 60.00 64.10 70.00 8.50 4.00 3.00 3.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.25 3.75 
May 4.. 47.05 48.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.10 75.00 3.50 4.00 3.10 3.75 
July 18.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 3.50 4.00 3.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.40 60.00 69.10 75.00 3.25 4.25 3.10 8.26 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 3.25 4.25 3.10 8.25 
Oct. 5.. 53.61 46.00 50.46 47.96 655.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 48.96 55.00 60.74 70.00 3.00 4.25 3.00 2.86 
Dec. 7.. 37.79 38.00 36.96 37.96 43.50 49.24 57.00 2.85 3.25 2.45 2.65 
1921 
an. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 38.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 





Other Iron and Steel Markets 


PHILADELPHIA.—Inquiries for iron and steel are reported to be 
more numerous, but actual business is quiet. Uncertainty as to 
prices tends to restrict demand, and the usual Spring buying in 
finished lines shows no sign of developing. In general, mills are 
operating at reduced capacity, but shipyards are fairly busy. 


CHIcaco.—Semi-finished steel, including sheet bars, slabs and 
billets, have been weaker, and quotations slightly above $40 are 
reported. These prices are nominal, as little is moving. Scrap is 
off slightly, and heavy melting steel can now be obtained around 
$14.50. Steel demand is light, cnly three contracts of importance 
being reported. Pig iron is uncertain, and only a small tonnage 
is being taken. Prices heard run as low as $25. There is little 





change in new buying, but the smaller concerns are getting most 
of the business offered. 


CINCINNATI.—There was slightly more activity in the local iron 
market during the week. More inquiry for specifications is noted, 
and some orders have been placed for small lots to fill immediate 
needs. Prices are fairly firm. 





Production of Pig Iron 


In the following table, compiled from statistics published by The 
Tron Age, is given the monthly output of pig iron in gross tons for 
a series of years: 


















































1921. 1920. 1919. 8. 917. 
GOR, ccc 2,401,845 3,015,181 3,302 3,150,938 
ne) SD wh és 1,937,257 2,978,879 2,94 2,645,247 
BR cbece§ eovnenss 3,375,907 3,6 3,251,352 
BEETS sweet ci.ossoens 2,739,797 2,478 3,334,960 
DT kee  ebtuces 2,988,881 2,108 ,417,340 
BUD cocuce cvscoees 3,043,540 2,11 3,270,055 
Ge a sseun cocvenes $3,059,603 2,42 ,342,438 
Pe ésent: ¢eeveaes 3,147,402 2,74 3,247,947 
Soho sews ees 3,129,323 2,48 3,133,954 
7, vebey cesenant 3,292,597 1,863, 3,303,038 
DG s4006 leet veene 2,934,908 2,392,350 3,205,794 
 webid “cpeuewne 2,703,855 2,633,268 2,882,918 





Daily average production of coke and anthracite pig iron by 
months since January 1, 1916, in gross tons: 





1921. 1920. 1919. 1917. 1916. 
Jan. . 77,478 97,264 106,525 - 101,643 102,746 
. See 69,187 102,720 105,006 94,473 106,456 
Mt aved’. cavest 108,900 99,685 104,882 107,667 
PA, ee 91,327 82,607 111,165 107,592 
Ss wide iis ue’ 96,415 68,002 110,238 108,422 
ened pdiawrae 101,451 70,495 109,002 107,053 
SE sess > eeeear 98,937 78,340 107,820 104,088 
tke. > veanen 101,529 88,496 104,772 103,346 
i: wes, adeees 104,310 82,932 104,465 106,745 
i sane waneae 106,212 60,115 106,550 113,189 
Pe ahaa he aebs 97,830 79,745 106,859 110,394 
a ee 87,222 84,944 92,997 102,537 








Soft Coal Output Again Declines.— aA sharp decline 
again marked the production of soft coal during the week ended 
February 19, and, for the first time since December, the output fell 
below even the level of 1919. The total production, including lignite, 
coal coked, mine, fuel, and local sales, is estimated by the United 
States Geological Survey from reports of railroad shipments, at 
7,472,000 net tons. When compared with the preceding week, this 
is a decrease of 395,000 tons, or 5 per cent. In the corresponding 
week of 1919, the output was 7,722,000 tons. The present rate of 
production is below the lowest point reached in 1920 during the 
railway switchmen’s strike. 

With car and labor supply at present ample, the factor limiting 
production is absence of demand. 


ESTIMATED UNITED STATES PRODUCTION OF BITUMINOUS COAL 


(in net tons) 
Total Bituminous, including peo =F agrsee 





























——— 1921 Yc 
Coal year Coal year. 
Week. to date. Week. to date. 
February 57..... 8,132,000 tat yy 0 10,010,000 407, 480, 000 
Daily average.... 1,355,000 ,790,000 1,668,000 ,000 
February 12+.... 7,867,000 475° 692,000 10,484,000 417 ‘964,000 
Daily average.... 1,311,000 1,779,000 1,747,000 57,000 
February 19f.... 7,472,000 483.163,000 9,513,000 427.477,000 
Daily average.... 1,245,000 1,768,000 1,585,000 1,558,000 





























* Less two days’ production during the first week in April to 
equalize number of working days covered for the two years. 7 Re- 
vised from last report. tf Subject to revision. 


The following statement, furnished by the American Railway 
Association, shows the number of cars loaded daily: 
Monday, February 14....27,228 Fr eg pruary 18. . 22,495 
© 


Tuesday, February 15....23,141 Friday, bruary 18..... 23, 355 
Wednesday, February 16. .24,434 Saturday, February 19...14,533 





Record By-Product Coke Output.— According to pre- 
liminary returns made to the United States Geological Survey by 
operators of by-product coke plants, the total production of by- 
product coke during the calendar year 1920 was 30,908,000 net tons. 
This was an increase of 5,764,000 tons over 1919, and exceeded by 
4,910,000 tons the production of 1918, hitherto the record year. 
More than 850 new ovens were put in operation, and 580 more were 
reported under construction at the close of the year. 

The output in 1920 exceeded that of 1919 in all but two States, 
Washington and New Jersey. In comparison with the war year 
1918, increases were reported in eight out of the fifteen States for 
which statistics may be published without divulging individual 
returns. The most notable increase in comparison with 1918; both 
relatively and absolutely, was reported from Pennsylvania. In that 
State, 7,710,000 tons were produced in 1920, an increase of 3,123,000 
tons, or 68 per cent. over 1918. 





Sr. Louis.—Very little change has occurred in the lumber sit- 
uation. Some dealers report a fair amount of business, whereas 
others note only a slight increase, or none at all. Price alterations 
have been few. 
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IRREGULAR CONDITIONS IN HIDES 


Some Demand for Certain Varieties, but General 
Buying Not Well Sustained 


N a general way, the demand for hides is not well sus- 
tained. There is a continued call for River Plate fri- 
gorifico steers, however, with the market gradually ad- 
vancing of late. Calfskins, particularly fresh stock, are 
still wanted and have brought higher prices, but practically 
all other lines are neglected and waiting. 

Most interest in packer hides has centered in reported 
trading in New York, involving native and branded steers, 
running back in salting and including January-February 
take-off, at 12c. for natives, 10%c. for butt brands, and 
914c. for Colorados. One transaction was reported in the 
New York market, involving 9,000 May to December native 
steers at 12c. In the West, new business has been limited, 
with only some odd lots of Summer and Fall salting heavy 
native cows sold at 1lc., and some spready native steers 
of June to December take-off at 14%c. for regular stuck 
throats, including koshers at éc. less. 

Country hides continue generally dull and nominal. Such 
demand as exists continues to center almost exclusively 
in smaller packer take-off, which, in some instances, is 
selling under asking prices for regular country hides. 
Occasionally, a sale is made, with reports current now 
and then of extremes bringing up to as high as Qc. to 
10c. for special lots. In a general way, buffs are nominally 
top at around 7c. and extremes at 8c. for free of grub 
hides, although asking prices range about lic. higher in 
some instances. One case is cited of a car of extremes 
selling from a fairly good point, practically free of grubs, 
down to 6c. : 

Foreign hides are generally lifeless, with the exception 
of River Plate frigorifico steers, which are closely sold up. 
One packer, however, refused to meet the low point of the 
market, down to around $30. Since sales were made at 
the low ebb, trading prices have steadily advanced, with 
latest business up to $34.50 to $35, Argentine gold per 100 
kilos, which is figured as equivalent to 13%c. to 14%c., 
ec. & f. here per pound. Dry hides are utterly dull, with 
buyers and sellers far apart in their views. Large tanners 
are not making firm bids on Latin-American varieties of 
common hides, but their ideas, as last expressed, range 
down to 12c. for Orinocos and mountain Bogotas. Im- 
porters nominally are not talking any less than the last 
selling basis of 15c. Subsequently, some trading developed 
in spot Latin-American dry hides at lc. decline. These 
hides were taken for export. 

Calfskins continue in request for fresh stock, as these 
are going into salable colored and suede finishes of calf 
leather, and the market shows higher prices than a week 
ago. In the West, packer and Chicago and St. Louis first 
salted city skins sold at 16c., and the largest handler of 
Chicago city skins is asking 17c. Later on, however, this 
dealer accepted 16c. New York City’s have brought up 
to $1.50, $1.85 and $2.10 for the three weights, but most 
late sales were at $1.50, $1.80 and $2.10. 








Leather Trade Improvement Slow 

HE improvement in the general leather situation con- 
tinues slow. As heretofore, however, some activity 
prevails in certain special lines, particularly suede calf 
in colors suitable for women’s shoes, and also ooze leather 
of various kinds. Occasionally, a sizable sale is made 

of standard lines, usually at a price favoring the buyer. 
Sole leather rules generally quiet, although there is a 
steadier demand than existed two months ago. Sales of 
union backs are chiefly of best tannages, and mostly of 
weights wanted for women’s turns and welts. Prices are 
more or less nominal at a range of from 40c. to 50c. for 
light and medium union cow backs and steers, with some 
leather obtainable under the inside figure. On occasions, 


something choice brings a trifle over 50c. A very wide 


range of prices continues on oak leather, with some sales 
reported of “baby” bends of around 6 to 7-pound in Phila- 





delphia at approximately 90c. In a general way, however, 
choice tannage oak bends are top at 73c. to 75c., and there 
are large quantities of cheaper leather to be had. There 
is some demand for high-grade heavyweight oak backs 
and bends from shoe factories, and women’s soles from 
6 to 9 iron are selling well in top grades. Heavy packer 
steer backs are quoted all the way from 40c. to 50c.,, 
according to weighing qualities and tannage. Country 
hide oak sides are offered at 28c. to 30c. for middle weights, 
and mixed country and packer hide heavyweight sides sell 
up around 38c. 

Offal is quiet, although oak bellies are selling a little 
better at 22c. to 24c. for the choicest tannages, down to 
14c. to 15c. for less-desirable stock. 

Certain descriptions of upper stock, particularly colored 
calfskins, white and brown kid and ooze leather and other 
specialties, continue fairly active. In calf leather, ‘there 
is some demand for popular shades of red for men’s shoes, 
and some tanners find it almost impossible to satisfy the 
call for women’s weights. There is quite a wide spread 
in prices on colored calf between tannages, with some 
tanners selling B’s at 45c. and others securing up to 55c. 
for this selection. Sales of the latter tannages have also 
been made at 60c. for A’s, and some producers are sold 
ahead at this price. Sales of gray suede are being made 
at 90c., and of brown suede at a little under this figure. 
There is talk of a slight improvement in patent leather, 
but the demand is still limited. Chrome sides are quiet, 
in a general way, as there seems to be little demand for 
staple shoes. Most sales are of specialties, such as buck 
finishes and embossed grain. Bark and combination sides 
are neglected. 


Larger Hide and Leather Stocks 


HE monthly report of the Department of Commerce, 
showing stocks of hides, skins, and leather on hand 
and in transit in the United States on December 31, 1920, 
has been issued. The figures were compiled from returns 
made by 4,428 establishments. Most varieties of raw stock 
show an increase over the previous month, with supplies 
on hand of cattle hides totaling 7,793,762, or an increase 
of 8.9 per cent. Stocks of calfskins, however, decreased 
6.9 per cent. to 4,577,681. Goat and kid skins amounted 
to 11,721,505, an increase of 4.4 per cent., and sheep and 
lamb skins increased 8.4 per cent. to 13,773,089. Of the 
less important descriptions, horse hides decreased 2.8 per 
cent. to 329,159, and there was also a decrease of 1.8 per 
cent. in India tanned cattle hides and kips, bringing the 
total down to 761,934. The greatest increase was in deer 
and elk skins, with holdings of these amounting to 245,- 
203, or 68.3 per cent. more than the month previous. 

Stocks of most of the important varieties of finished 
leather show various increases, with holdings of sole leather 
backs, bends, and sides amounting to 10,489,251, an increase 
of 5 per cent.; belting butts, 617,803, an increase of 25.1 
per .cent.; offal, sole and belting, 73,327,736 pounds, an 
increase of 7.4 per cent.; cattle side upper leather, 9,397,752 
sides, an increase of 8 per cent.; sheep and lamb, 10,603,675 
skins, an increase of 2.5 per cent. Holdings of goat and 
kid upper decreased 3.4 per cent. to 23,674,518 skins, and 
calf and kip decreased 1.5 per cent. to 6,682,202 skins. 
Some radical changes were registered in some of the less 
important varieties of leather, such as an increase of 58 
per cent. in buffings, bringing the stock to 119,652 hides, 
and a decrease of 58 per cent. in pig and hog leather, 
lowering stocks of these to 64,123 skins. There was also 
a decrease in skirting and collar leather of 39.3 per cent. 
to 227,042 sides; a decrease of 22.7 per cent. in upholstery 
grains to 93,080 hides, and a decrease of 26.8 per cent. 
in horse, colt, ass and mule leather to 578,006 hides. 

The quantities of leather disposed of during December 
amounted to 582,308 sides, bends and backs of sole, of 
which 522,230 were of oak and union tannage. December 
sales of belting butts were 43,059; of offal, 3,293,774 
pounds; goat and kid leather, 1,151,427 skins; calf leather, 
328,827 skins; cattle hide chrome upper. leather, 607,830 
sides. 
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MODERATE MOVEMENT IN DRY GOODS 


Business Checked by Decline in Raw Cotton—Wool 
oods Openings Promising 


NEW business in cotton goods and yarn markets has 

been checked at first hands by the decline in raw cotton, 
and there is a movement under way to bring about another 
curtailment of production. Wool goods openings for Fall 
are doing much to give greater confidence to buyers trading 
in these lines. A national effort to revive silk sales at 
retail occurred during the week, many stores making 
special displays. Some reductions made in linens have 
thus far failed to stimulate new business freely, and jute 
products are generally quiet. 

Retail and wholesale distribution continues quite steady. 
Wherever low prices have been well established, the 
demand continues and is being reflected in constant rep- 
etition of orders for immediate shipment. The stocks on 
order are relied upon to carry wholesalers and retailers 
through the Spring season, so that mill orders have ceased 
to accumulate. That many standard goods are in light 
stock is shown by the purchases made from day to day 
from any source whence prompt shipment may be made. 

Merchants looking toward Fall are finding that con- 
fidence rests largely upon the new basis of prices. Where 
low levels have been touched, as in the case of wool goods, 
fair-sized orders are being laid down with those houses 
that are certain to deliver what is bought. Neither buyers 
nor sellers are keen about building up very large orders, 
the latter because of the narrow margins of profit pre- 
vailing, and the former because of general hesitation 
arising from credit and other factors apart from the actual 
distributing conditions in the textile industry. 

Minimum quotations of cotton goods (cents per yard) are 
given herewith for specified dates: 





" Lh . 
he e = iY n = 
= “f 5 2 < : = 2 
rab E ae = r z a a3 
is Sy 28 oe 2 =e a 
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=D ~ om ‘S = > S = qs 
Week Ending: 3 S 5 4 TR a ee 
July 31, 1914.. 8 80 9% 6 yy 8 6% 8% 
Jan. 2, 1920..30 1.00 8 24 21 9 22% 1 
Feb. 6, 1920..30 1.00 40 26 21 81 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 
Apr. 2, 1920..80 1.00 40 26% #+%21 82 27% 25 
May 7, 1920..30 1.00 40 26 23 82% 27% 25 
June 4, 1920..28 90 40 25% 23 80 27% 
July 2, 1920..27 90 40 22% 23 29 27% 22 
Aug. 6, 1920..25 90 35 19 28 28% 27% 16 
Sept. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 30 16 23 Zh 20 18% 
Nov. 5, 1920..16 80 20 13% 23 19 20 10 
Dec. 3, 1920..14 80 20 11 12% 17 20 8% 
Jan. 7, 192)..12 55 17 9% 11 15 10% 8% 
Jan. 14, 1921..12% 55 17% 9% 11 15 10% 8% 
Jan. 21, 1921..12% 58 17% £10 11 15 18% 8% 
Jan, 28, 1921..12% AR «17% 9% 11 15 18% 8% 
Feb, 4, 1921..12 WR 17% 9% 11 14% 18% 8% 
Mar. 4, 1921..11 58 17% 8% 11 12% 13 TY, 





Quick Shipments Wanted in Textiles 


HE demand for staple dry goods is still characterized 
by a preponderance of quick-shipment orders in both 
wholesale and ‘retail channels. Gray cotton goods and 
cotton yarns have declined in price in first hands, while 
finished goods have remained fairly steady. Percales are 
again being sold at the low opening price of the year, and 
memorandum orders are being accepted in some instances. 
Bleached muslins, branded, remain unchanged, while un- 
branded goods are easier. Ginghams are firm. Wash goods 
are moving moderately on new small orders. Buyers are 
beginning to talk of-lines of domets and other napped 
goods for Fall, but agents are not ready for an opening 
of prices, and do not expect to be until late in the month. 
Following the opening of dress goods last week, a very 
Satisfactory volume of business has developed, carrying 
many of the mills up to July. Prices, however, are yet 
to be named on some of the standard staple serges, and, 
until the market is fully open, trading is expected to 
continue conservative for very late delivery. Velours, 


bolivias, tricotines, and other fancy goods have done well. 
On men’s suitings, openings have begun. On the over- 
coating lines opened last week, business on the fancy 
backs has been unexpectedly good, so that some lines have 
been oversold for the deliveries asked. 

It has been agreed that openings of Fall underwear 
(cotton) will take place on March 14. The wool lines 
already opened have been bought in very fair volume. 
Spring and Summer deliveries of knit goods from jobbers 
have been getting better each week, the business being 
characterized by very small orders from a wide area. 

The silk industry continues to hold the measure. of im- 
provement noted a week or two ago, encouragement being 
found in the widespread attention given by retailers to 
the observance of a national silk display in the stores. 





—_) 


Notes of Dry Goods Markets 


ae RIVER reported sales of 60,000 pieces of print cloths last 

week, most of the trading being on 36 and 32-inch fabrics for 
early shipment. Curtailment of production is increasing in this 
center and in New Bedford. Southern print cloth mills have also 
begun arrangements for further curtailment. 


The volume of business offering to mills making women’s wear 
worsteds continues larger than the volume offered to mills making 
men’s wear, and the women’s wearing apparel manufacturers are 
busier than the men’s clothing manufacturers. 


Cables received during the week led burlap importers to anticipate 
the early adoption of a plan for operating jute mills at Calcutta 
four days a week, instead of five, as at present. English cotton 
spinners have agreed to shut down for a ten-day period at Easter. 


Further wage reductions have been made in some southern cotton 
mills. In one large plant, the actual reductions, plus the removal 
of bonus awards, amount to a wage decrease of 50 per cent. in the 
past three months. 


The decline in raw cotton demoralized yarn prices, and led to 
demands at a meeting of spinners that curtailment of an important 
character be undertaken to prevent a serious accumulation. 





Coming Auction Sale of Hosiery.—It was announced 
during the week that one of the oldest and largest cotton hosiery 
mills in the country will offer at auction in New York, on March 9, 
5.000 cases of staple hosiery. For a time, the news of the sale 
caused concern in the hosiery markets. It appears that the prices 
of staple hosiery at retail have been maintained relatively higher 
than other textile prices in most of the stores of, the country. The 
sale is prompted by the desire to give buyers an opportunity to put 
prices on the well-known standard line goods. In this way, it is 
hoped to arrive at a basis that will stabilize prices and encourage 
production. 

One of the difficulties confronting hosiery manufacturers has 
arisen from the inability to get yarn prices down to a parity of the 
market on finished hosiery, so far as it has been determined without 
the intervention of public sacrifice sales. It is believed that when 
hosiery buyers show just what they will pay for merchandise, as 
they will in a public distribution where each is competing, it will 
develop that spinners will remove any uncertainties that exist con- 
cerning the worth of those grades of yarns going into the hosiery sold. 





Boston.—There is not much life to wool trade, but dealers expect 
an improved demand to-develop before long, and are naming firm 
prices. Foreign markets are easy. 





- General Footwear Situation Quiet.—As_ heretofore, 
the footwear factories principally engaged are the plants turning 
out women’s goods, with specialties chiefly active. Business in 
men’s shoes continues quiet, and the general market remains in a 
waiting position. Salesmen are preparing to leave early this month 
on new trips, and a somewhat better line on the situation is expected 
to be obtained within the next thirty days. While some manufac- 
turers claim to be sold up well into April, it is stated that orders 
will be lacking at many of the producing centers after Easter ship- 
ments are completed. The report from the retail end to the effect 
that there is an improved call for men’s shoes is an encouraging 
feature. 





Bostron.—The amount of specialties called for has been the fea- 
ture of the upper leather market. ‘Trade in staples is moderate, but 
is sufficient to indicate that some shoe manufacturers have enough 
orders to keep them engaged after the Easter demand is satisfied. 
Confidence is expressed that shoe salesmen will secure a good volume 
of business this Spring. 
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WEAKNESS CONTINUES IN COTTON 


New Low Prices Recorded, with March Option at 
1014c.—Spot Markets Depressed 


ESPITE the extent of the recent decline, cotton prices 

turned downward again at the outset this week and 
new low prices were recorded. Selling was persistent 
from the start and important support was lacking, with 
the result that the March option quickly broke through 
the 11-cent level for the first time in several years. The 
early pressure against the market came largely from 
southern sources, and reports from the South indicated 
extreme weakness in the spot situation there. Liverpool, 
moreover, sent lower cables, and final quotations here 
on Monday were from about 55 to 90 points under last 
Saturday’s closing figures. With this further setback, it 
became more evident that a rally was due on technical 
conditions, if for no other reason, and prices moved up- 
ward with some rapidity during Tuesday’s session. As 
the advance gathered momentum, more disposition was 
shown to stress the encouraging features in the situation, 
and sufficient demand developed, much of it short covering, 
to carry the March delivery up to 11.56c. The May option, 
which had fallen to 11.25c. on the previous day, scored a 
maximum recovery of 75 points, and July rose from 11.67c. 
to 12.40c. The improvement, however, was short-lived, 
Wednesday’s trading being characterized by a reversal of 
sentiment and another decline to new low price records 
since 1915. Disappointment over the continued weakness 
in Liverpool led to renewed liquidation by the long interest, 
and selling by the local bear element and by the South 
again appeared in some volume. Under this pressure, the 
market yielded to the basis of 10.52c. for March, 11.12c. 
for May, 11.55c. for July and 12.05c. for next October’s 
contracts, and then rallied about 25 to 50 points before 
the close on Wednesday. 

The market acted somewhat better in the subsequent 
sessions, but the probability of further curtailment in 
Lancashire, with reports that some mills there might not 
reopen after the Easter shutdowns, was a depressing factor. 
News from domestic centers, moreover, was not altogether 
encouraging, talk of another movement to curtail mill out- 
put at some New England centers attracting some atten- 
tion. It was also noticed that prices of certain cotton goods 
have experienced further easing, with one description of 
print cloths down to 7c. 

Daily closing quotations of cotton futures in the New 
York market follow: 























Sat Mon. Tues. Wed. Thurs. +F ri. 
*:¢¢ cesbadae 11.50 10.95 11.33 10,90 Cs ie 
MAG wccccccccece 12.02 11. 11,74 11.45 11.70 12.02 
DT -ntewoes¥owee 12.45 11.70 12.17 11.85 12.12 12.45 
QOeseber cccccsece 13.02 12.28 12.56 12.28 12.60 12.92 
I EP. cccbece 13.25 12.40 12.73 12.45 12.78 13.00 
t Noon prices. 
SPOT COTTON PRICES 
Middling Seente: Sat. Mon. Tues. Wed. Thurs. Fri. 
New York, cents....... 11.80 11.25 11.65 11.30 123.80 css. 
Itimore, cents....... 12.40 11,80 11,25 11.65 11.20 11.20 
New Orleans, cents..... 11.50 11.25 11, 5 11.00 11.00 11,00 
Sa Va COMB. cccccse 13.50 13.50 13. 50 13.50 13.50 13.50 
Galveston, CRs ccecce 12,00 12.00 ISS Scene 12.90 12.00 
emphis, cents........ 12.50 12.00 12.00 12.00 12.00 12.00 
Norfolk, cents......... 12.00 12,00 11.50 11.50 11.50 11 
ugusta, cents......... 11.00 10,88 Dae. . esbae 10.50 10,50 
Houston, cents......... ¥ 11.25 ( fan 10.75 10.75 
Little Rock, cents...... 12.00 12.00 12.00 11.50 antl --<. aes 
St. Louis, cents....... 13.00 12.50 12.50 12.00 12.00 12,00 





From the opening of the crop year on August 1 to February 25, 
according to statistics compiled by The Financial Chronicle, 7,733,- 
217 bales of cotton came into sight, against 8,975,003 bales last year. 
Takings by Northern spinners for the crop year to February 25 
were 1,157,575 bales, compared with 2,045,641 bales last year. Last 
week’s exports to Great Britain and the Continent were 34,743 
bales, against 150,244 bales last year, and 96,408 bales in the same 
week of 1918-19. 





Assistant Trade Commissioner Donald L. Breed of Prague reports 
a scarcity of soda in Czechoslovakia, and states that the amount 
available will supply only about 30 per cent. of the needs of the 


glass factories and other eoneerns using that product. The inability - 


of the soda works to get enough coal to operate full time is sug- 
gested as one of the causes. 





ERRATIC MARKET FOR WHEAT 


Prices Strong and Depressed by Turns, but with 
Former Condition Predominating 





HE movement of wheat prices was highly erratic this 
week, with the market strong and depressed by turns, 
In the main, however, the trend was upward, and further 
insect reports caused a buoyant tone to develop on oc- 
casions. Dispatches telling of the appearance of army and 
cut worms in Kansas and of an unknown bug in parts of 
Nebraska were made the most of in the early trading, 
and March contracts were up to $1.69% and May to $1.59 
in Chicago at one time on Monday. The closing on that 
day, on the other hand, was at a net loss of %c. to 1%c., 
the latter on March. This option, in which there was 
scattered liquidation, sustained a further setback on Tues- 
day, but renewed strength was witnessed in the May de- 
livery, largely on commission house support. While much of 
this demand represented short covering, there was also some 
fresh purchasing for long account, the resistance of the 
market to bearish factors inducing fairly active buying for 
a rise. The upturn continued during most of Wednesday’s 
trading, with March participating in the advance and 
reaching $1.70, while May went to $1.61%. Among the 
bullish factors in evidence at that time were complaints 
of drought in India, where the wheat area was placed at 
23,352,000 acres, against 27,502,000 acres last year. The 
foreign political situation, moreover, had some influence, 
as did reports of several hundred thousand bushels of 
wheat being worked for export. After mid-week, the 
market still reflected much irregularity, but the undertone 
held quite steady. 

With a further reduction of 697,000 bushels, the domestic 
visible supply last week fell to 28,159,000 bushels, which 
total contrasts sharply with the 50,875,000 bushels in sight 
at the same time last year. As reported from Washington 
last Saturday, the January wheat exports exceeded 21,- 
300,000 bushels, valued at $45,378,000, as compared with 
less than 8,500,000 bushels, worth $20,619,000, in January, 
1920. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs *Fri. 
March.....- 1.68 1.66% 1,66% 1.67% 1.70% 1.71% 
BE sacccnss 1.57 1.56% 1.57% 1.59% 1.61% 1.63 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. *Fri. 
eT ee 68% 68% 69% 70% 71% 71% 
we vaaeekers 7144 71% 71% 72% 783% 73% 


Daily closing quotations of oats options in the Chicago 


market follow: 
Sart. Mon. Tues. Wed. Thurs. *Fri, 
0 ar 4456 44 45 45% 46 46% 


%% 
REARS 455, 45% 46% 46% 47 474 
* Noon prices. 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





















































r————- Wheat--—————. Flour. - Corn ‘ 
Western Atlantic Atlantic Western steam 
Receipts. Exports. Exports. Receipts. Exports 
749,000 510,000 11,000 1,667,000 352,¢ 
891,06 0 130,000 7,000 1,561,000 118,¢ 000 
1,869,00 1,347,000 17,000 2,148,000 144,000 
752,000 58,000 11,000 1,770,000 190,000 
898,000 784,000 29,000 1,818,000 524, 
° 714,000 423,000 26,000 1, 995 8,000 531,000 
Total 5,873,000 8,252,000 101,000 10,957,000 1, oe 000 
Last Year.... 3,214,000 1,182,000 164,000 4,670,000 94,000 








Chicago Grain and Provision Markets 


CHIcAGo.—In the face of a theoretically strong posi- 
tion, based on the supply statistics, the wheat market 
started the week with a decline, due principally to 
sympathy with the weakness in corn, which was depressed 
by unusually large receipts. Should the figures of local 
statistical experts prove correct, there is little wheat in 
the country to spare. On the basis of 117,000,000 bushels 
on February 1 for export and carry-over to July 1, exports 


of 90,000,000 bushels, the same as last year to July 1, 


would leave only 27,000,000 bushels to carry over at the 
end of the season. In view of this condition, it is regarded 
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as surprising by the trade that buying for Italy, Greece 
and Germany in the last two weeks has not caused more 
strength in the market. Consumption of wheat and flour 
has been below normal. Big bakers estimate the decrease 
in consumption of bread at 30 to 35 per cent., and reports 
from millers indicate no compensating increase in baking 
by housewives. Local millers report a better flour demand, 
and are taking wheat out of public elevators. Premiums 
on red Winter wheat are higher. The March option is weli 
held, although large interests have lightened their lines 
materially of late. 

This week has brought the largest receipts of corn in 
recent years, and the rush is expected to continue for a 
week or so, or until Spring work is begun. The effect has 
been to depress prices, although in the cash market the 
pressure has been relieved somewhat by liberal export 
purchases. Exporters are buying low grades at a big dis- 
count, and hedging with sales of May. Good carrying 
charges are being paid, and stocks are the largest in years. 
Speculative trade and domestic demand are light. 

Stocks of oats are also large, and shipping demand is 
light, although business with the East has improved 
slightly. The western movement shows some increase, but 
it is the lightest at this time in more than five years. 

Primary receipts of all grains last week were 16,573,000 
bushels, an increase of 1,200,000 bushels for the week and 
72,000 bushels over last year’s, but 1,730,000 bushels short 
of the average. Eastbound shipments of grain from Chi- 
cago last week aggregated 2,949,000 bushels, a loss of 
55,000 bushels from the previous week, but a gain of 
689,000 bushels over last year. 

Chicago stocks of wheat are 592,000 bushels, against 
631,000 bushels last week and 9,730,000 bushels last year; 
of corn, 10,545,000 bushels, against 11,260,000 bushels last 
week and 1,346,000 bushels last year; of oats, 12,282,000 
bushels, against 11,268,000 bushels last week and 3,462,000 
bushels last year. 

Provision prices are higher, following an advance in 
hogs to $10.75, the highest figure of the year. Receipts 
at the yards have fallen off, and shippers are taking about 
a third of the arrivals here. - The trans-Missouri region is 
shipping many live hogs to California which ordinarily 
would go eastward. Eastbound provision shipments from 
Chicago last week were 14,350 tons less than for the pre- 
vious week, and 3,000 tons short of last year’s figures. 





January Agricultural Exports Decrease.—the fol- 
lowing statement of exports of domestic breadstuffs, cottonseed oil, 
meat and dairy products, cotton, and mineral oils from the United 
States was issued this week by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce (last three figures omitted) : 


EXPORTS : c——- January, -—7 Mos. ee =. — 

By Groups : 1921. 1920 1921. 
I coi in i a gc hea BG $80,036 $47,213 762,914 $450. 358 
Cottonseed oil, Ibs...... 70,100 17,029 153,082 4,657 
Cottonseed oil........... $8,152 $3,855 $19,767 $16, 815 
Meat and dairy products. $45,774 $56,596 $264,552 $440,064 
RE 605 929 3,247 
MNS a sa leak Wipiels 315, 139 478,028 1,693,977 2,221, '295 
ei nS oi bo cles ke $60,899 $194,972 $449,309 $828,682 
Mineral oils, gals.. ... 312,118 228,045 1,913,902 1,554,389 
I WO oa os <b dw pare $59,304 $30,553 $361,123 $209,339 
By Principal Articles : 
i ss ce a ev awis 2,991 1,264 15,104 22,194 
MG va ean iM eas $3,139 $2,105 $20,543 $33,682 
a ge eS 5,435 2,211 14,598 8,080 
RS rt a ru aE ater $5,231 $3,251 $17,702 $13,095 
Sane aia bab bes 204 1,756 3,568 26,188 
PAAR DERE alee 84 & $148 $1,505 $3,267 $22,217 
NS gk i es 5,423 961 33,690 9,620 

a elie a a dg aa dich $10,026 $1,678 $72,446 $16,460 
Wheat Sn Ae Ne 21,34 191,38 


or eo @e eee eweeee 


1,279 843 9,: 10,749 
tv aoe 6 ae.ee ie baw $11,403 $9,416 $104,361 $118,477 





The supply of butter throughout England, according to the 
American Agricultural Trade Commissioner at London, has mate: ‘lally 
improved, and the Ministry of Food no longer restricts the quanti- 
ties distributed through its registered suppliers to wholesalers and 
retailers. The restrictions on the export of butter from England 
were removed on January 27. The public can purchase all the gov- 
ernment butter required. The Ministry of Food has disposed of all 
its stocks of stored butter, the butter now distributed being from 


recent arrivals of best quality. Large quantities have arrived from 
Australia. 


STOCK MARKET AGAIN DEPRESSED 


Early Sharp Breaks in Industrial Issues Supplemented 
by Weakness in Railroad Shares 





HE stock market was under heavy selling in the early 

trading this week. While an improved tone subse- 
quently appeared, the latter was by no means general in 
its character, some shares continuing to reach new low 
prices for the year under the influence of developments 
especially affecting them. The market was almost wholly 
of a professional character, a fact attested by the moder- 
ate daily volume of sales. Covering of shorts was mainly 
responsible for a mid-week rally that made up a part of 
the earlier losses in the issues which had been under the 
greatest pressure at that time. The sudden termination of 
the London conference on the German reparation was an 
early development that affected the whole market adversely 
and led to renewed bearish attacks on the industrial issues, 
several of which suffered further sharp breaks. Weak- 
ness became pronounced among the railroad shares, despite 
the Presidential approval of the Winslow bill, and many of 
them reached the lowest prices of the year. The Pennsyl- 
vania, Northern Pacific, and Great Northern shares bore 
the brunt of heavy selling. Further curtailment or passing 
of dividends was an unsettling influence. The Atlantic Gulf 
& West Indies shares continued under pressure in the early 
trading, and later on a very sharp break occurred in Gen- 
eral Asphalt, which later recoveries partially offset. 

The bond market continued its reactionary trend while 
there were no special features of weakness, the general 
tendency was toward a lower level of prices. The depres- 
sion in the railroad shares had an adverse influence on the 
mortgage market, as a wohle, and on the convertible group 
of issues particularly. The Liberty paper was firm, with 
the Victory notes in the best demand at one time. The 
latter had a good advance, but profit-taking reduced this 
to some extent. The foreign governments were heavy in 
tone, the failure of the London conference on German repa- 
ration to reach a settlement increasing the offerings, espe- 
cially of the more recent flotations. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


cast, ba Feb. 25. Sat. Mon. Tues. Wed. Thunss. *Fri. 
Rs « 61. oF 61,91 61.70 61.2% 61.41 61.56 61.57 
Ind.... oO.5 73.00 73.20 72.81 72.55 72.79 72.79 72.81 
ba 3 = 94:20 64.17 54.37 54.37 54.60 54.80 655.07 55.08 
oon. 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





























Week Ending.. -—-Stocks——————Skares-—, ———- Bonds ———__,, 
March 4,1921 ‘This Week. Last Year. This Week. saat Year. 
Saturday ..... 324,900 468,000 $6,059,000 
Monday ...... 443,200 727.700 10,981,000 fa tt 000 
Tuesday ...... 632.300 498,600 8,954,000 4,598, 
Wednesday ... 516,300 409,400 10,774,000 14,011,000 
Thursday ..... 402,000 900,900 10,831,000 12. 049, r+ 
Friday ....... $258,200 917,300 36,321,000 12,991,008 
Total eeree ee eeeree « 3,921,900 ee eeeeveee $76,384,000 


t Sales to ene. 





Stock Exchange Transactions Compared 


The transactions in stocks on the New York Stock Exchange are 
given herewith ‘for each month of recent years, the figures repre- 
senting shares: 






























































1921. 1920. 1919. 1918. 
Jan. .. 16,550,000 19,880,000 11,683,400 13,744,800 
Feb. .. 10,245,000 21,865,300 12,311," | O00 11,456,800 
Bes Oowebwtes ees 29,008,700 21,428,600 8,378,000 
Se ere 28,447,200 28,719,100 7,385,30¢ 
6%:  wabeewens 16,642,200 34,865,700 21,291,200 
SU ss eee eetees 9,354,300 37,336,600 11,701,500 
ee ee ee 12,541,900 33,977,100 8,749,100 
BE be +: eeneeee we 13,728,600 24,390,000 6,834,500 
ee sa... oaedewews 15,296,400 24,106,700 8,000, 
Ss 0 el bee ences 13,667,300 36,886,400 20,030,100 
Me wie. wdeeenwes 22,069,400 29,973,700 14,460,000 
Se xe ape meen 23,829,100 24,262,200 12,076,000 
OO ie we Wa Sows 226,330,400 319,941,200 144,107,600 





Trade Commissioner Hertz, of Christiania, states that the future 
for American shoes in the Norwegian market seems very promising, 
and that he believes a close study of Norwegian sales methods would 
be of much benefit to American shoe exporters. It is stated that 
it is not customary for a retailer to specialize in one brand of 
shoes, but that usually several makes are sold. 
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COMMODITY PRICES AGAIN DECLINE 


Wholesale Quotations Stil] Disclose an Excess of 
Recessions—Foodstuffs Irregular 


OR the forty-third consecutive week, DUN’S comprehen- 

sive list of wholesale commodity quotations discloses 
an excess of declines over advances, the former numbering 
66 and the latter 22. Considerable irregularity prevailed 
in the grain markets, conflicting foreign advices, further 
insect complaints from domestic wheat-growing sections, 
and unexpectedly heavy receipts causing uncertainty; but 
some yielding occurred in wheat, corn, oats and rye early 
in the week. Active buying strengthened prices of hogs 
and sheep, and beef held steady, while provisions rose in 
sympathy with the improved feeling in raw materials. 
Some scarcity of the finer grades resulted in a substantial 
advance in butter, and cheese was firm, but continued 
liberal offerings had a depressing effect on eggs. Unsettled 
conditions still prevail in the iron and steel industry, with 
additional price concessions named by independent inter- 
ests, and the undertone in the minor metals remains easy. 
While the outlook in textiles, as a whole, is more encourag- 
ing, the further decline in raw cotton to the lowest level 
since 1915 has tended to check new business in markets 
for cotton fabrics, and some quotations have yielded again. 
Despite more liberal buying by footwear manufacturers, 
the price irregularities in leather continue, and hides still 
lack stability. 








Choice Butter Scarce and Higher.— Although receipts 
of butter were fairly liberal for this period, a considerable propor- 
tion of the arrivals was rather poor in quality. As a result, there 
was some shortage of the finer grades, and buyers who wanted extras 
and higher scoring stock were compelled to pay advances to secure 
their requirements. There was plenty of undergrade butter avail- 
able and offerings of these were freely taken, as a good many buyers 
were not in a position to be particular in their selections. More 
interest was displayed in storage than for some time past, and some 
fair-sized quantities were disposed of at satisfactory prices. Im- 
ports have fallen off, and all offerings of desirable quality were 
quickly sold at prices very close to those obtained for the best 
domestic grades. Renovated butter and ordinary grades of dairy 
were in restricted demand, but there was a better inquiry for ladles, 
and packing stock, which was very scarce, met with a somewhat 
better call. 





Eggs Weaken Under Heavy Receipts.—Despite an 
active demand and the heavy increase in consumption, receipts of 
eggs again exceeded the absorptive powers of the market and the 
efforts of dealers to unload had a depressive effect on prices. All 
grades succumbed to the pressure of offerings, with the weakness 
especially noticeable in the finer sorts, the supply of which was 
considerably above requirements, and in which the recent recovery 
was most pronounced. The medium and lower grades were taken 
in routine way. Storage stock was very quiet and offerings had to 
grade yery high to attract the attention of buyers. 





Canned Vegetables in Moderate Demand.—tTraa- 
ing in canned vegetables was of a routine nature this week, with the 
market fairly steady at unchanged prices. There was only a 
moderate movement of tomatoes, most buyers looking for conces- 
sions, as these products represented the weakest spot in the market 
and a good many thought they would be able to secure their 
requirements on more favorable terms by holding off. Some inquiry 
was noted for peas, especially fancy sifting Wisconsins, which were 
‘ather scarce and strong. Beans were in moderate request, but were 
firmly held. Most dealers say they expect to experience little diffi- 
culty in disposing of their holdings before the new crop becomes 
available. Sweet potatoes are being rapidly cleaned up, and there 
is a fair demand for beets, but pumpkin and spinach are inclined 
to drag. 








Canned Fruit Prices Unsettled.— Owing to recent re- 
ductions and the uncertain price outlook, distributors of canned 
fruits appear unwilling to enter into commitments for large amounts 
for future delivery, confining their operations as closely as possible 
to needs actually in sight. The fancy grades of almost all kinds 
of fruit are inclined to drag, but recent declines have stimulated 
the retail movement of the medium and standard grades and these 
goods are going freely into consumption. Prices appear to lack 
stability, and this condition tends to restrict buying to comparatively 
small orders. 


SES 
a 


Cheese Prices Firmly Held.— A noticeably better d 
mand developed for cheese this week, but sellers displayed hittie 
disposition to advance quotations, most of them taking advanta , 
of the increased interest to dispose of odds and ends that hace 
recently accumulated. There was a fair inquiry for held osu 
and some increase in the sales of average run, while an tie: 


demand was noted for undergrades. especially from out-of-to 
buyers. ye 





Better Inquiry for Canned Fish.— Aithough ae ma nd 
lacked uniformity and the movement was not very active, a slightt , 
better inquiry was reported for some canned fish products, sad 
aggregate business probably represented a moderate increase over 
that of last week. Recent price reductions have stimulated demand 
for tuna, and somewhat more interest was displayed by buyers j 
Maine sardines, while there was an increased call for salmon va. 
underlying tone of the general market seems to be strengthening. 





More Active Trading in Spices.— Dealers in spices re. 
port that orders of late have shown a substantial increase, both in 
number and amount, and the markets for most varieties have 
‘developed a strong upward tendency. White peppers are in brisk 
request and strongly held, while red peppers are scarce and higher 
There is a shortage of grinding grades of mace and prices of these 
are very firm, while cloves are moving freely at steady quotations 
Most dealers attribute the rise to the fact that prices in the Orient 
are above a parity with those prevailing in the domestic markets 
‘and that reports of this condition have resulted in more liberal 
buying by distributors. 





Spot Coffees Very Quiet.—vnsettied price conditions 
in the coffee market have tended to make buyers cautious, and their 
operations this week extended little beyond current requirements. 
Most interest was displayed in mild grades, which were relatively 
firm, and roasters say that while orders placed this week were 
moderate in amount, they were fairly numerous. This, they believe, 
indicates that supplies in: the hands of final distributors are at a 
low point, and not a few interests look for a brisk replenishing move- 
ment to set in before very long. 





Refined Sugar in Active Demand.—tThe upward trend 
to prices that recently developed resulted in such an active demand 
for supplies from distributors that the market for refined sugars 
has become oversold, and most refiners are refusing new business. 
None of the refiners show any disposition to sell very far ahead, 
as they are backward with their deliverics, some being several weeks 
behind, and no material change in conditions is looked for until 
the situation in Cuba becomes more clarified. 





English Bank’s Reserve Lower.—rtThe Bank of England 
reported on Thursday an increase for the week of £1.602,000 in 
circulation and a decrease in gold coin and bullion holdings of £845. 
Proportion of reserve to liabilities is now 12.24 per cent., against 
14.99 last week; 14.62 February 16; 14.02 February 9; 11.54 
February 2; 14.18 January 26; 13.37 January 21; 12.15 January 
13; 8.838 January 6, and 7.30 December 30. The highest percentage 
in 1920 was 23.49 in the week ending March 18; lowest, 7.30 
on December 30. Highest percentage in 1919 was 24.20 on August 
14; lowest, 9.25 on December 31. 

The detailed statement compares as follows with the same week 
one and two years ago: 


1921. 1920. 1919. 
SON So cw actus ceewe £128,327,142 £113,597,892 £81,251,063 
SSS eee aa 17,477,000 30,892,932 28,608,943 
Notes reserved...... 15,661,000 30,205,660 27,360,955 
Reserve to liabilities 124% 195% % 1814%4% 
Circulation ........ 128,698,000 101,154,960 71,092,120 
Public deposits...... 18,236,000 22,438,621 25,702,066 
Other deposits...... 112,560,000 135,411,806 128,732,417 
Government securities 44,394,000 52,720,786 59,196,544 
Other securities..... 98,924,000 92,331,805 84,734,219 


The more important items in the Bank of England statement at 
this date in the past few years compare as follows: 


Other 

Gold. Reserve. securities. 
i ta Sia es ci Fe rene £128,327,142 £17,477,000 £98,924,000 
Ge dn Web pa A ee 113,597,892 30,892,932 92,331,805 
ee pe 81,251,063 28,608,943 84,734,210 
I Sn ok ors a ae 60,084,721 30,943,926 98,191,457 
eas: og on hikie es ee 54,009,935 34,223,215 196,029,100 
eee 56,078,359 41,424.079 93,180,163 





There is ordinarily a good market for American shoes with round. 


toes and short vamps in Alexandria, Egypt, according to Vice 
Consul Wadsworth. There is also a good market for upper leather 
(vici, patent, glazed and white kid for fancy shoes). However, 
samples of uppers are absolutely essential in order to get sales, and 
quotations should preferably be cost insurance and freight, Alexan- 
dria. There is no demand in Egypt for sole leather, as it is made 
_ locally. The annual production of shoes at Alexandria is said to 
be 310,000 pairs, not including shoes made to order. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
+ e ° ° e . 
Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 
a aes | 
ARTICLE This Week | Last Year ARTICLE This Week |Last Year | ARTICLE This Week | Last Year 

APPLES: FERTILIZERS: ' Linseed, city, raw..... gal— 73 | 1.77 
On scdesecehescns bbl 3.00 4.50 hes, ground, steamed Neatsfoot, pure........ 68 me 82 1.70 
ny sievvedend 6060 bs 5.50 9.50 14% am, 50% bone Palm, Lagos...... Seton i% Ter 

BEANS: gfmaehate, Chicago... .ton 28,00 32,00 Petroleum, cr., at well.bbl — 3.00 6.10 
Marrow, choice..... 100 Ib— = &,25 11,50 uriate potash, basis Refined, in bbis....... l =i 26 
Medium, choice..... Ce 5.00 7.75 Le, Soe .+-per unit) 1.50 Cis a4 Tank, wagon delivery... ‘* li 18 
Pea, chuice......... peeeed Se Py f), 7.50 Nitrate soda, 95%..100 Ibs 2.80 3.85 Gas’e auto in gar.st. bbls“ 28 26% 
Red kidney, choice.. “ “|— 9.00 14.75 Sulphate, ammonia, Min., lub. cyl. dark fil’d “ 60 60 
White kidney, choice ‘“* * 13.50 15,50 RS om 3.00 7.50 Cylinder, ex cold test.. “ TO 75 

BUILDING MATERIAL: sot — 90% per unit 2,15 Pe en <a spec. gr. - 38 36 

*k, Hud. R., com..1000) 718.00 725.00 “LOUR: | fax, ref., 125 m. p....1b!— 4% 103, 

Feet, Portl’d dom...bbl 4.10 3.40 Spring Patents.....196 Ibs 9.00 12.75 Rosin, first run....... a 5 he 
Lath, Eastern, spruce. 1000 04 fe Ma c+ Winter Straights....... fe 8.15 10.75 Soya-Bean, tk., Coast ; 

Lime, lump........... bbl 4.8 3.80 se Pe aereedeseasi-as Ib 4% ace ds 
Shingles, Cyp. Ne. 1..1000 see ae Wheat, _No. SRS bu + 1.92% 2.36% ME Shee OCN Ces oak ok : i Oe 
Red Cedar, ex clear per sq 0.10 ee Corn, No. 2 yellow..... + 89% 124% PAINTS: Lithar A Ib . . 

O14. 40. . 5.10 +4) s. } 2 we : Pr? eri 5€ - ALD : Ze, MB. 6 13 15 

SSL Ar 10% -08.-40-in. 7 + ile saat] ac ae a ees ove. soy 1.69 Ht ad Ochre, French......... 9 3% 3% 

COFFEE, No. 7 Rio... 2... ont ll 635 +145 || Barley, maiting. 1!" et 88 165 ed been ne: - 100 _ See 1.50 

‘s Santos No. 4.. * 944} t24 Hay, prime, timothy.100 Ibs! 1.45 2.70 ~ ad, American... .Ib 3’ 12 

V 

<OTTON GOODS: Straw, lg. rye, No.2 + 90 1.30 |] whine ee: A em ate - 4.08 1.35 
Brown sheet’gs, stand...yd— —_ 11 29 oMP: a Pesan < 13 19% 
Wide sheetings, 10-4..... se i 1,00 RB way, eatpmnen.t Tree lb — 10% 2514 és ‘© Eng. ‘in oil “ : 10% 

hed sheetings, st... “ i 40 S, Chicago: , a as me *¢ ge 

Medium shanties ae ee 14 30 Packer, No. 1 native... .1b! 13 39 \ Ane Bacwe: mon ---100 a A 1.30 1.13 | 
Brown sheetings, 4 yd.. mi A - = 1 souaan Valentine eds «| . 31 arr F oer Ratatat 2 oe” 11% 
Standard prints........ . 2 Cee Eee - 30 Asphalt on al =o 

drills, standard... **;— 12% 30 Cows, heavy native..... " 11 40 paant Faint......... & a cee 

Staple ginghams....... ‘| 13 27%/|| Branded cows.......... a 9 31 str sy _ halt....... ton; = 47.00 tees 
Print cloths, 3814 inch. | Country No. 1 steers.... 9 25 PER: NO alt........ 44.50 ss 

> | eee es «% 22-2244); No. 1 cows, heavy...... a i 20 af me ae Me - roll. . 160 . oS ae “Sar 

belting duck..... “ oo ° No. 1 buff hides......., ze ‘ 20 ~ yg te he he Pe m. . 
nainy: . | : ee ePSeeeete: 4 8 35 b Laine a or Seeeeesen , 94080 zoe 

Butter, creamery, gy oy ‘bt os rs Re, _e: ec cesece om + be 35 Beards’ pre a ste eee on an tre on 

dairy, com. to fair. ** -' ‘ S, N. Y¥. prime..... ‘ 80 ee eee ee ae Oe - : 

avated: wg aa 4 CO ey ‘JUTE, SON a adr iG wena lb t9 11% PEAS: Scotch, choice,100 Ibs'— 3.75 6.25 

, W.m., held, sp.. ** =t 72 <=3 4 rAIT? . , . + +> 9 + 

gl grades... .. 15 18 ||LEATHER: Pnowin cael * 3s ao3-7+5@H 8665 00 155.00 

Eggs, nearby, fancy... .doz— 47 59 Hemlock, sole, No 1...Ibs 35 D4 Beef ay S, Ch See ib @ 75 9.65 
SRS cs ae 34% 5: Union backs, t.r, l.b... * 45 84 Bigg + hdeadecede ‘ a o- aan 

ania FRUITS: Scoured oak backs No 1 sé 5D 90 Hogs, Seecececes es 0.45 14.60 

el ba ° » af . ~ ——. avae pon . y ‘6 46 2 25 » 

Apricots, chtce..n- sj 28 | Baal eum NOH Meme “YTB |g ig] Kars NE Bd We CE azta3 | 30-40 

ricots, choice....... i ae = =6%||LU} : * omar ~—epefitiatabataaee += 5, me y= > 

Ohtron a hiiehibuk ite’ 4h «| 30 47 Penn. Hemlock, b. Sheep, live...... ,. 7100 Ibs, + 6.20 Mt 0 
: me so) 15% 1k ~* S Cane rr M ft Dans Short ribs, sides I’se. jt 11.25 1.75 
Currants, ee eseeee 13 0a m mawande W Bi ri 48,00 ‘ Bacon, N. Y., 140s down. “+ 1614 23% 
i” a ee ee ae ! ~=é » ’ a ine, eo oo? son a2 on 
Orange aoa IRS Sr RO Bae ‘é 15 28 To. 1 barn, x4”. * ‘6 85.00 Hams, N. Y., big, in tes. PF at, 7. 
Peaches, Cal. standard... + 15% 17% FAS Qtd. Wh. Oak. RICE. Day Fey head... ap] 6% 14 
Prunes, Cal., 40-50, 25- re REP es setPiacintliey 175.00 ‘ , ‘kai 
og “epee i aes 2 ee ; 20) FAS Pl. Wh. Oak, ogy ag EE ca 1% ae 
Raisins, Mal. 4-cr..... box Ye ose 5 Re sacith 125.00 . , ae Te ee - mae 
California, stand. loose "6 || FAS Pl. Red Gum, ggg Up-river, fine. .1b 5 42 
ONO 5s cw nc acesis Ib <4 SOG Ov ekstbeticce MoPaih 100.00 a cee ae. S es “<_ ae 

DRUGS & CHEMICALS: po FAS Poplar, 4/4”... « « « 140.00 SALT: 280 lb bbl....... bbl 3,89 7 

Acetanilid, c. p. bbls... .1b)/—— pe -s 60 FAS Ash, 4/4”,.... 6* «6 «& 135,00 SALT FISH: 

Acid, Acetic, 28 deg.100 1b 2.40 2.75 Log R. Beech, 4/4” «+ « « 60,00 Mackerel, Irish, fall fat 
Boracic crystals ceauese lb 1+ 14%|| FAS Birch, 4/4” . £ See eas »bl 23.00 =6.00 
Carbolic drums....... “ a 126751) ~ Coed)... 5... we a. Cod, Grand Banks.100 Ibs} = 12.50 13.00 
Citric, domestic....... ‘> 45% «84 FAS Chestnut, 4/4” «« « « 130.00 SILK: China, St. Fil Ist..1b— 6. 10 14.50 
Muriatic, 18’..... 100 lbs 1.63 2,00 FAS Cypress, 4/4? Japan, Fil , No. 1, Sinshiu,+ 5.65 14.50 
I b-icareu ie, 7 (old grades)..... 0 40 66 130.00 SPICES: Mace...%...... Ib, + 36% 4: 
DEE bh6 Gita 6.460% ae es 1t% ves Y 1 Com. Mahog., heaves, age ih o + ly 3144 
Sulphuric, 60’..... 100 lbs a .. SEY PR LRA Arye oe fe 240.00 Nutmegs, 58-110s.... * ? ol 
Tartaric crystals.......Ib 30 6914|| FAS H. Maple, 4/4” «* «« « 115.00 Ginger, Cochin......... “ Me 1% 

Alcohol, 190 prf. U.S.P.gal\— bee 4.91 Adirondack Spruce, Pepper, Singapore, black. ‘ 10% i 
‘“« wood, 95 p. c..... * “= 1.85 aR pega 14 6 64 00 . " white ‘: a 1 
**  denat, form acct yy 77 No. 1 Com. Y. Pine SUGAR: Cent. 96°..100 Ibs Oot eae 

i NS lb 4% 4% Boards, 1x4”..... se 40,00 Fine gran., in Saas. 9" * 7.75 14.00 

Ammonia carb’ate dom.. ‘ 4 16) || Long Leaf Yel. Pine }TEA: Formosa, fair..... Ib 14 =. 

Arsenic, white......... a SD an 13% Timbers, 12x12”... *« «« « 58.00 Ss cere h'a kcdkss waa « re 23 v6 

Bal a. ik S. A 3S 65 FAS Bassw’d, 4/4’ 120.00 Japan, low “6 18 25 
alsam, Copaiba, S. A.. ‘ + AS Bassw'd, 4/4” * « « 20. ee Pee Ree 18 = 
Fir, Canada. he gal me 16.00 Douglas Fir Tim- Best tees te ee eeeeees ‘ uf y 

ain MEE $e 5.05 rs, 12x12”..... PAs 55.00 ayson, low............ _ 14 ‘ 

Bi-carb’te soda, Am.100 Ibs 00 =.8¢14|| Clear Redwood Bevel _E eee Tergei errs “ 37 44 

Bleaching powder, over ae Siding, 1/2x5”.... rary 39.50 fOBACCO, L’ville ’20 crop: e oe 
.. Serer 100 lbs aaa OF 3.25 No. Car, Pine Air Burley Red—Com., sht. .1b ‘ 33 

Borax, crystal, in bbl...1b PORTE Si, Dried Roofers, 6” ‘ « «& 29.00 SE bad bas chs éceu' 2 S 

Brimstone, crude dom..ton| 70-00 *8.00 | METALS: Medium ............... 3S = 

Gamphor, forge tera. 76 | «| 82 | Pig tron: Burley coiory——Cominon. “| 10 40 
samphor, foreign, ref’'d.. ‘/— $0. ous No. 2X, Phila........ton— 28.84 45.35 ey re ee ? 48 

Castile soap, pure white. ‘ io” Pe basic, valley furnace.. “| 25.00 41.50 sy See pee eesees ate 

Paar gh BE "566 swe 8 8H = 00 Bessemer, Pittsburgh... “ 28.96 43.40 Cabbage ” bbl + 1.25 4.00 

. ee wei o. ; ..lC G > , TR aa eee, RRR AME ee ated be 

Chlorate potash.“ b— 9 #15%4|| Fay forge, Pittsburgh. «| — 27.46 po eG eee ie agi— . 7d oe 

© potash......... 40 ar || No. 2 So. Cine’i..... — 31.00 43.60 || Potatoes me 2 50 10.00 

Chloroform ....... PA di Ere 9.00 _ 30 Billets, Bessemer, Pgh. ‘ 38,50 60.00 Turnips rutaba a. ry 1.25 2,00 

ine, Hydrochloride. . oz. “a 10.50 forging, Pittsburgh... ‘| 43.50 75.00 , pe, pees ses ’ 

B " 6 6 - WOOL, Koston: 

a Butter, bulk..... Pay. cree open-hearth, Phila.... ‘ 49,24 64.10 Aver. 98 quot Ib 42.48 s 
Codliver Oil, Norway. ..bbli— 30.00 90.00 Wire rods, Pittsburgh... ‘| 52.00 70.00 |lOhio & Pa.. Fleeces. °° 
+ poo eke et ~ , 20 9 35 Bess rails, hy., at mill. “ 45.00 45.00 Delaine Unwashed. . 40 . 

SaltS....... oS mae Oeev Iron bars, ref., Phil.100 Ibs 2.70 4.25 x CL lili “s 22 saad 

Formaldehyde .......... Ib— 19% 5¢%%4|| Steel bars, Pittsb.. “ 2.00 3.50 Thee po err eee 25 

) ha aoe Sg E., ia bulk.Ib,— =n 72 4 i Tank plates, Pittab. < ee ass 3.50 Common and Braid’). « 14 

a adic, Ursts...... : = 40 eams, Pittsburgh... ‘* ‘*— 2, 3.00 [iMich. & N. ¥. Plone.’ 

one Sumatra..... _ a a Sheets, black, No.28 ane Delaine BF sry A ‘ 39 

ee ae a eae si cod (So Pittsburgh ....... “ ‘o—- Ai) 5.50 alt. | mnt A ‘ 29 . 

Senegal, Sorts......... eae , 168 || Wire Nails, Pittsb.! «  « 3.10 4.00 eel = ar jae. a DG 

a 5 Sas We GEES posse Barb Wire, galvan- Wis., ) c I : 

7 ye ode ca | 
- Siprpemunaeedeas i Pe rt Galv. Sheets No.28,Pitts «(— 5.25 5.70 Quarter-Blood ......._: ee 24 ee 
— oe er ee eee = 7. 5+ tree ome. Conn’ ville, oven. .ton 4.50 . Southern Fleeces: 

yt hd eS ee = eet: ‘urnhace, prompt ship, ‘ > 6.0 Ordinary Mediums. . ‘ 19 . 

Mentho! cases sé 4.50 13.7409 Sceenone shi ‘ — 0 ” - ’ y ~ te Pig 

DS, CABEB.... 2.6. soo) Ot YY, prompt ship. oer (00 iKy., W. Va. Ete.: Three- 

Morphine Sulph . bulk... .0z a = 8.50 || Aluminum, pig (ton lots) Ib 23 32 «TA. Blood Unwach... “ 29 . 

wee Silver, crystals... ‘‘— 7 va ‘9%! Antimony, ordinary.... * aM 11% | Quar-Blood Unwashed.) « 28 , 

on Vomica LEV rre iy 12 _9 Copper, lake, N. Y¥... ; oe a 12% 19 _||Texas, Seoured Basis: 

— Crete tee eeee ¥ oon ioe ter, piestrolytic — 12% 1 oa Fine, 12 months........ ‘ v3 . 

PEO OO 8b oe 8486 ees : oa Pons es = Spe er, N. x. eeesecervesn S Px ve at Fine, Ss months. ee ne ee DD . 

Bergamot . ese ee serees oe EKG + an D2 ee ie ey nt i 210 9 ||Calif., Seoured Basis: 

Cee eO% tech... —— 1.15 is ae Ee SB Peroteenegs “i— — 28% 63%4|| Northern ............. “ z 

Oeicksi es SOUS. .2.. ae > Le Tinplate, Pittsb., 100:1b box 1.00 7.00 fF PSR arg > ein ss 35 
uinine, 100-0z, tins...’ 70 +90 some gun awnre. Oregon, Scoured Basis: ) 

Mechel coco" .+ +02 * 39 MOLASSES AND SYRUP: East. No. 1 Staple..... SO . 

Sal ve >< salts Mee 9 8 80.609 b 14 oniz|| Backstrap ........... gal 19 Tose. i. ge SS Sep peeseees ¥ 65 

Sal ogy yaa dJump.... ‘ 1.90 1 60 72 Pe Mie wssbeses 2 70 1.02 |/Territory, Scoured Basis: 

Saltpetre ‘ae “‘g: Ib nee ” Syrup, sugar, common “ 25 55 Fine Staple Choice... ‘ Ss 

& >, COINMercial ** * eee eees fam Pt, % X : ‘6 75 

Sonata. Honduras. .1b 75 SO NAVAL STORES: ee ree Ws a ome: ee 15 ; 

‘ ash, 58% light. 1 bs » Oo 2 60 RS a eee ) ‘. S50 She > Tee Oe de = 

Soda benzoate... api te 75 £90 ee ‘1. 6.00 17.75 gon a ttt eeees Ke = rep 

Vitriol, blue... °° °° **° .— 5% 8%4|| Tar, kiln burned...... “| 14.50 14.50 Coarse Combi BGs, c + 30 tees 

DYESTUFFs _ Ann. Can. | 32 3% UREN % bn Sete ccccc gal 60 2.06 California ieee vedas” 60 Pea 
men salt. iia ks's Howse Ib! > £5 OILS: Cocoanut, Cochin, . . 1b!— 10% 720 WOOLEN GOODs: 

- ae otash, am. eae 13% T32 Crude, tks., f 0.b., coast Ib 74 Jove Stand. Clay Wor., 16-oz.yd 2,85 5.20 
Cut _ SU se cccun: ee 749 64 China Wood, bbls, coast..Ib S84 ee NN SIRS eS i "= 2.42% 4.50 
Ga abt Sah Ce REL EEE -" 15 13% Crude, tks., f 0.b., coast Ib 91,4 eee I I Or ag 2 me 3.37% 6.45 
tellen ts A OT MER c% 1%4|! Cod, domestic......... gal 47 1.12 Fancy Cassimere, 13-02. “ 2.121% 4.80 
Nutest | SRO T8o ry 90 95 Newfoundland ........ - 55 1.16 || 36-in. all-worsted serge. ‘ 51% 1.10 
Prusai 8, Aleppo....... “ Le 35 _ SSR epee en hale a Ib 10% 23.56}| 36-ine. all-worsted Pan- ) 

Sumac Potash, yellow. + 28 36 ana “op 6.85 18.90}; ama .......... grt a ee 55 1.05 

In ac 28% tan. acid. - ton 70.00 7110.00 Lard, prime, city...... gal_— 92 1,70 Broadcloth, 54-in ...... - 2.50 4,75 
digo Paste, , eae b} 65 nome Re RS Re ee a ‘| — ‘7 1.50 36-in. cotton warp serge. ‘* 45 95 


+ Means advance from previous week. 


Advances 22 


— Means decline from previous week. 


Declines 66 





t Quotations nominal 
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DUN’S REVIEW 





BANKING NEWS 


Eastern 


CONNECTICUT, Hartford.—Colonial National 

Bank. Capital $500,000. In voluntary liqui- 
dation. Assets purchased by the Phoenix Na- 
tional Bank of Hartford, Conn. 
Boston.— New England 
Trust Co. Frederick W. Allen and Orrin C. 
Hart have been elected vice-presidents; Ed- 
ward Ladd, treasurer; Arthur F. Thomas, 
trust officer and Charles T. Dunham, assistant 
treasurer. 

New York, Albany.—Central Bank. Capital 
$100,000. Organization certificate filed for 
examination with the State Banking Depart- 
ment. 

New York, Binghamton.—Morris Plan Co. 
Capital $50,000. Organization certificate filed 
for examination with the State Banking De- 
partment. 

New York, New York City.—American Safe 
Deposit Co. Capital $100,000. Authorization 
certificate issued by the State Banking De- 
partment. 

New York, New York City.—Yorkville Safe 
Deposit Vaults. Capital $100,000. Organiza- 
tion certificate filed for examination with the 
State Banking Department. 

PENNSYLVANIA, Harrisburg. —- Penn-Harris 
Trust Co. Capital stock increased to $500,000. 

PENNSYLVANIA, Hazleton.—American Bank 
& Trust Co. Incorporated with capital stock 


MASSACHUSETTS, 


of $200,000. Michael Drostick, treasurer, 
Hazleton, Pa. 
PENNSYLVANIA, Jeannette.—Central Trust 





Co. Dissolved by a decree of the Court of 
Common Pleas of Westmoreland County. 


PENNSYLVANIA, Osceola Mills. — People’s 
National Bank. Capital $50,000. Applied 
for charter. 

PENNSYLVANIA, Philadelphia. —- Women’s 


Trust Co. Incorporated with capital stock of 
$125,000. B. M. Stover, treasurer, 34th and 
Chestnut Streets, Philadelphia, Pa. 

Seward. — Seward Deposit 
stock of 


PENNSYLVANIA, 
Bank. Incorporated with capital 
$25,000. 

Southern 

ARKANSAS, El Dorado.—El Dorado National 
Bank. Capital $50,000. Applied for charter. 

FLoRIDA, Fort Pierce.—Bank of Fort Pierce. 
Amended charter changing name to Bank of 
Fort Pierce & Trust Co., and increasing 
capital stock to $100,000. The officers now 
are: D. T. McCarty, president; E. D. Anthony, 
vice-president; E. L. Price, cashier; J. B. 
Howard and T. C. Nicholson, assistant 
cashiers. C. M. Horton is chairman of the 
Board of Directors. 


Georera, Austell.—dAustell 
Veal, cashier, is dead. 

GrorGIA, Elberton.—First National Bank. 
Capital increased to $120,000. 

GeorGIA, Lawrenceville.— First National 
Bank. Capital $50,000. Charter granted. 
Cc. R. Ware, president; R. H. Young, cashier. 

GrorGia, Montezuma. — Citizens’ National 
sank. Capital $100,000. Applied for charter. 

OKLAHOMA, Konawa.—First National Bank, 
Capital increased to $40,000. 

TENNESSEE, tlizabethton. — Holston 
tional Bank. Capital increased to $50,000. 

VIRGINIA, Farmville.—First National Bank. 
Capital increased to $100,000. 

VirerniA, St. Paul.—St. Paul 
Bank. Capital increased to $100,000. 


Bank. B. H. 


Na- 


National 


Western 

COLORADO, Kersey.— Kersey State Bank. 
W. C. Walker is now cashier, succeeding V. M. 
Sheeley. 

ILLINOIS, Austin (Chicago).—Austin Na- 
tional Bank (Chicago), Ill. Title changed to 
the Austin National Bank of Chicago. 

MICHIGAN, Crystal Falls.—TIron County Na- 
tional Bank. Capital increased to $100.000. 

MICHIGAN, Hermansville. — First National 
Bank. Capital $25,000. Applied for charter. 





MICHIGAN, Lansing.—Lansing State Sav- 
ings Bank. Name changed to American State 
Savings Bank. 

MINNESOTA, Hibbing.—First National Bank. 
Capital increased to $100,000. 

Missour!I, Joplin.—Joplin National Bank. 
Capital increased to $250,000. 

New Mexico, Vaughn.—First National 
Bank. Capital $25,000. Applied for charter. 

Oun10, Crestline.— First National Bank. 
Capital increased to $75,000. 

SoutH Dakota, Kennebec.—First National 


Bank. Capital increased to $50,000. 
WISCONSIN, Denmark. — Security National 
Bank. Capital $25,000. Applied for charter. 


Pacific 


ALASKA, Seward.—Harriman National Bank 
of Alaska. Title changed to the First Na- 
tional Bank of Seward. 

CALIFORNIA, Dinuba.—United States Na- 
tional Bank. Capital increased to $50,000. 

CALIFORNIA, San Bernardino.—Santa Fe Na- 
tional Bank. Capital $100,000. Applied for 
charter. 

WASHINGTON, Stanwood.— First National 
Bank. Capital $25,000. Charter granted. 
S. A. Thompson, president; Albert D. Hall, 
cashier. Conversion of the Citizens’ State 
sank, Stanwood, Wash. 





INVESTMENTS 


Dividend Declarations 


Railroads 
; Books 
Name and Rate. Payable. Close. 

Boston & Albany, 2 q..... Mar. 31 Feb. 28 
Buff & Susq, 1% q....... Mar. 3l Mar. 16 
Can Pacific, 2% 8s......... April 1 Mar. 1 
Can Pacific pf, 2 8........ April 1 Mar. 1 
tel & Hudson, 2% q...... Mar. 21 Feb. 26 
Erie & Pittsburgh, 87%c q Mar. 10 *Feb. 28 
Fonda, J & G pf, 1% q... Mar. 15 Mar. 10 
Norf & West, 1% q... - Mar. 19 Feb. 28 
Keading Ist pf, 1 q...... Mar. 10 Feb. 18 
Reading 2d pf, 50c q...... April 14 Mar. 28 
Southern Pacific, $1.50 q.. Aprii 1 Feb. 28 
Union Pacific, 2% q...... April 1 Mar. 12 
Union Pacific, 2 8......cce- April 1 Mar. 12 

Tractions 
Ark VR & L pf, 1% q... Mar. 15 Feb. 28 
Frankfort & South, $4.50 q ang 1 *Mar. 1 
Gal-Houston El pf, 3..... Mar. 15 *Mar. 1 
Roch & S, n-sum pf, 1.... Mar. 15 Mar. 1 
2a & 3d Sts, Phila, $3 q.. April 1 *Mar. 1 
W Penn Rys pf, 1% q... Mar. 15 Mar. 1 

Miscellaneous 

Adv Rumely pf, 1% q.... April 1 ..ecox 
Allied C. & D. pf, 1% q.. April 1 Mar. 15 
Am Bosch Mag, $1.25 q... April 1 Mar. 15 
Ain Brake Sh & Fdy, $1 q Mar. 81 *Mar. 18 
Am ay 49 Sh & Fdy pf, 

Ben Gis censeucseuvrecaenn Mar. 31 *Mar. 18 
Am Chicle ae. Bae Gcevans April 1 Mar. 19 
Am Linseed, % q........ Mar. 15 Mar. 1 
Am Linseed pf, 1% q..... April 1 *Mar. 15 
im: Pee & OE. Boe G..sces April Mar. 15 
Am Radiator, $1 q........ Mar. 31 *Mar. 15 
a ae aS Os SE Ga wiccees Mar. 15 Feb. 18 
Sa ees, Ge Mrecesessess April 1 Mar. 21 
Am Stores list and 2d pf, 

Den Givin dicen besbabenoes April 1 Mar. 21 
Am Sugar R comé&pf, 1% q April 2 Mar 1 
Am Tel & Tel, 2 q........ April 15 Mar. 18 
Am Tobacco pf, 1% q.... April 1 Mar. 10 
Atlantic Refining, $5 q.... Mar. 15 Feb. 21 
Atlas Powder, 3 q....... »- Mar. 10 Feb. 28 

Dewees. GA WP Min wecctesee Mar. 10 Feb. 25 
Barrett Co pf, 1% q..... Mar. 10 Feb. 25 

, Belding-Cort pf, 1% q... Mar. 15 *Mar. 
Rethlehem Steel, 1% q.... April 1 Mar. 15 
ee ee Steel Class B, 

Sun Giese we cee eee coos Oe Ss Mar. 15 

Do 8% pf, 2q cescse awe «6S Mar. 15 

Do 7% -pf, i% ‘a. covces ABE 3 Mar. 15 
Borden Co pf, 1% ‘a seees Mar. 15 *Mar. 1 
Boston W H & R, 3q.... Mar. 15 Mar. 1 
Brit-Am Tob, 4 int....... Mar. 31 Coup. 85 
Ruckeye P L, $2 q....... Mar. 16 Feb. 21 
Cal Packing, $1.50 q...... Mar. 15 Feb. 28 
Calumet & Arizona, 50c q. Mar. 21 Mar. 4 
Cambria Steel, 50c q..... Mar. 15 Feb. 28 
Canada S §S pf, 1% q..... April 1 Mar. 15 
Can Con Rub pf, 1% q... Mar. $1 Mar. 24 
Carter (Wm) pf. 1% q.... Mar. 15 Mar. 10 
Case (J I) T M pf, 1% q.. April 1 Mar. 14 
Central Leather pf, 1% q April 1 Mar. 10 
Chesebrough Mfg, 3% q... Mar. $1 Mar. 10 
Chesebrough Mfg pf, 1% q Mar. $1 Mar. 10 
ee SO Et ices vc wan inven Mar. 10 Feb. 25 
Chtids Co pf, 19% @......; Mar. 10 Feb. 25 
Cities Service, % m....... April 1 Mar. 15 
Cities Service, 1% stk.. Aprii 1 Mar. 15 








Name and Rate. Payable. 
Cities Service pf and pf B, 

oe Me G os heuer ee es Caren April 1 
Consoi Gas, El L & P 

f° RS ae Pre ae April 1 
Con Can com and pf, 1% q April 1 
Continental Oil, 2 q....... Mar. 15 
Coe Cao BR Ges cs ceccea Mar. 15 
Crane Co pf, 1% G.cccices Mar. 15 
Crescent Pipe Line, 75c a: Mar. 15 
Crucible Steel pf, 1% q. Mar. 31 
Cuban-Am Sugar, $1 q.... April 1 
Cuban-Am Sugar pf, 1% gq April 1 
Dartmouth Mfg, 10 ex.... May 2 
Davies (W) Co, Cl A, $1 q Mar. 15 
Davol Mills, 2 q..... osces AOE 1 
Diamond Match, 2 q...... Mar. 15 
Dom Iron & §S pf, 1% q... April i 
Dom Stl com & pf, 1%q.. April 1 
East Steel ist and 2d pf, 

Ben Miwtescuseeant kes coo AF. 16 
Eastman Kodak, 2% q.... April 1 
Eastman Kodak pf, 1%q.. April 1 
Elk Horn Coal pf, i% q.. Mar. 10 
Famous Pl-Lasky, $2 q... April 1 
Farrell (W) & Son pf, 1%q April 1 
Fed Min & S pf, 1 q...... Mar. 15 
Galena Sig Oil pf, 1 q.... Mar. $1 
Gen Cigar deb pf, 1% q.. April 1 
General Electric, 2 q..... April 15 
Gold & Stock Tel, 1% q.. April 1 
Goodrich pf, 1% q....... April 1 
Goodrich pf. 1% q....... July 1 
Harb-W Refr pf, 1% q... April 19 
mart & @ MM, Sh @.ccceos -- Feb. 28 
Hart, S & M pf, 1% q.... Mar. $1 
Haskell & Barker, $1 q... April 1 
Herring-H-M Safe, 14 q.. April 
Herring-H-M Safe, 1% ex. April 
Herring-H-M Safe pf, 1% q April 
Hupp Motor Car pf, 1% q April 
ge RR eee April 
Int Silver pf, 1% q....... April 
Int Silver pf, % acc...... April 
Kresge (S S) pf, 1% q.... April 
Lack Steel, 1% q........ Mar. 3 


Lehigh Valley C S, $2 q 


. April 


rh fe fk fh fk ek el fk fe pe ek ek ek ed ek ed ek ed ed 


Lig & Myers Tob pf, Pal q April 
Lindsay Light pf, 1% q. Mar. 3 
BsOGR, ERG... BOO Bar's ccces Mar. 3 
Loose-W B lst pf, 1% q. . April 
Mackay Cos, 1% q........ April 
Mackay Cos pf, 1 q...... April 
Mergenthaler Lino, 2% q.. Mar. 3 
Mexican Petroleum, 3 q... April 
Mexican Petroleum pf, 2 q April 1 
Middle States Oil, 3...... April 
Middle States Oil, 1 ex... April 
Montana Power, % q..... April 
Montana Power pf, 1% q.. April 
Montreal Cottons, 1% q... Mar. 15 
Montreal Cottons pf, 1% q Mar. 15 
Nat Biscuit, 1% q...... -. April 15 
pee Ge Es wkd aticese Mar. 16 
Nat Candy ist and 2d pf, 

DEN. Kewdeedean 66b bee hee Mar. 16 
Nat Enam & Stp, 1% q Mar. 19 
Nat Enam & Stp pf, 1% ‘q Mar. 31 
Nat Lead pf, 1% q....... Mar. 15 
Ot EGBG, BT Ge ccccvsver Mar. 31 
Nat Sugar Ref, 2% q..... April 2 
poet Gerety, B @..scvccess April 1 
Nat Transit, 50c ex....... Mar. 15 
N Y Air Brake, 2% q -. Mar. 25 
2. ee ee le weecGeks April 15 
North American, 1% q... April 1 
Clete Gl, BEBO Diss ic vin. Mar. 31 
OmSe OS, BE.70 Oils ci csccs Mar. 31 
Okla Gas & El pf, 1% q.. Mar. 15 
Owens Bottle, 75c q...... April 1 

me Te. Bee Ge csenndsoee's April 1 
Packard Motor pf, 1%q Mar. 15 
Pan-Am P & Tr, $1.50 q. April 11 
Pan-Am P & Tr, Class B, 

Bese Os one week ane ddb8 Cdn April 11 
Peerless Motor, 50c q..... Mar. 31 
Penn Water & P, 1% q.... April 1 
Phila Electric, 1% q...... Mar. 15 
Phila Blectric, 2 q........ Mar. 15 
ig ys Bo f AS F eee April 1 
Pe Beees GF, B Geccsccves Mar. 9 
Proc & Gamble pf, 1% q.. Mar. 15 
Quaker Oats, 1% q....... April 15 
Quaker Oats pf, 1% q.... May $31 
Ry Steel Spring, 2 q...... Mar. 31 
Ry Steel Spring pf, 1% q Mar. 31 
Remington T ist pf, 1% q April 1 
Remington T 2d pf, 2 q.. April 1 
Rep Iron & Steel, 1% q.. May 2 
Rep Iron & Steel pf, 1% q April 1 
Riordan P & P pf, 1% q.. Mar. 31 
St Jos Lead, 25c q........ Mar. 21 
San Joaquin pf, $1.50 q Mar. 15 
San Joaquin prior pf, $1. 75 q Mar. 15 
eens ee ‘Gani cecceeneen April 1 
Sherwin-Williams, 11-3 q Mar. 31 
Sherwin-Williams pf, 1% q Mar. 31 
Sloss-S S & I pf, 1% q.... April 1 
South Penn Oil, 4 q...... Mar. 31 
So Pipe Line, 3 q......... Mar. 1 
So Porto R Sugar, 1% q.. April 1 
So Porto R Sugar pf, 2q.. April 1 
Stand Gas & E pf, 2 q... Mar. 15 
Stand Match, 2 q....... -- Mar. 15 
St Oil of Cal, 2% q....... Mar. 15 
St Ofl of Cal, 1 ex....... Mar. 15 
Standard Oil of Ind, $1 - - Mar. 15 
St Oil (Kan), 3q...... . Mar. 16 
Stand Oil of N J, $1.25 q. Mar. 15 
Stand Oil of N J pf, 1% q Mar. 15 
St Oil (Kan), 3 Fl al Mar. 15 
Stand Oi) (N VY), 4 q..... Mar. 15 
Sullivan Machinery, $1q.. April 15 
Beene OR Vee Gi 6s bc hades Mar. 31 
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L March 5, 1921] 
a OE ite 
esses ———— 
Books Highest d 
Name and Rate. Pavebic : ghest and lowest percentages for the full : . ee 
Close. 10 stk... ...s00. Mar. Chose» | Year 1920: Sugar Production in Hawaii Below 
Mar. xP Coal & Oil, 25c q.. Mar. 31 Mar. 15 
% emp-Star SE Geices cose. Gee Mar. iv | Fed. Res. sy ae. 4 Low. the Average 
. Bel Dev, 6 con 21S system.45.5 Dec. 17 42.2 May 14 aT wear’e Hawaii 
rr 15 ei Sis aatm’ be > aye pa bea _ N. Y. Res. Bank. .43.7 Sep. 25 37.1 Feb. 21 .! s year’s Hawaiian sugar crop was the 
Feb. 3 mooke Bros pf, 1% q..... Mar. 15 Feb. 28 ‘ mmallest of the Sve years: ending Septem- 
ae 1 a Senne 4 q. pede , Mar. 4 * ee ee lowest amounts of outstanding ber ng 1920, according to revised figures 
ar. j Under J eit Bde = Mar. 4/| #<¢dera eserve note circul issued by the Bureau sti 
Feb. 21 {rion Bag & Paper, 2q.. Mar. 14 Mar. 4/ present year to date at culation for the Waited States D ’ of Crop Estimates, 
Mar. 15 raion Carbide & C, $1.50 q April 1 Mar. 5 ; , and for the four preced-| ,.  * epartment of Agriculture. 
Mar as ta cig Stores pt, 1% o.:.. ae toe Se ing calendar years, were as follows. The rhe production of 555,727 short tons of sugar 
M ‘ted Dyewood, 1% q... April 1 Mar. 15 zures ; in 1920 was 8 - ce ee apie 
PEierss aii sai ail inns 
Mar, ; pscl1P& Fy pf, 1%4q.. Mar. 15 Mar. 1 High. an the preceding four years. 
Marah) Egormem Soci Ma SERRE: 15 | 1984--S85008F Bun: of SBQRTEEE Bek 48] narvented vane area and of 5 per cen. In the 
- 3) . Sy ite g 3 Mar. oO ee ’ ; . woe 2,8: Y ¢ i >¢ ay are | » ¢ "oO € & . > « 
Mar. 1§ tg ind Alcohol, 2 q..... Mar. 31 Mar. 13 | 1919.. 3,057,646 Dec. 26 5450729 Jan, 31| cane yleld a at BES <6 > pes Cunt. Ie he 
Mar. 15 $ Steel, 1% Q-..---..-. Mar. 30 Feb. 28| 1918.. 2,685,244 Dec. 28 1,234.934 Jan. 25] favora Tee die ae ee 
valvoline Oil, 2% q....... Mar. 15 Mar. g| 1917.. 1,246,488 Dec. 28 259.768 Jan. 26 avorable year for cane production. Thus, 
Mar, 1 wabasso Cotton $1 q...... April 2 Mar. 15 the total cane produced for sugar was abi 
Feb. 28 Wwamsutta Mills, 2 q...... Mar. 15 Feb. 15 Aggregate increases of 55.5 millions in the} 9 per cent. below the ay nad out 
Feb. 28 woolwth (F W) pf,$1.75 q April 1 Mar. 10 holdings of bills discounted and purchased in| years 1916 bate Beg Rthon na a 
Mar. , ’ ‘ y ses of | veste 3 -iel¢ ; 
won *Holders of record; books do not close. 26.5 millions in net deposits and of 14.3! per sh . 1920 yielded two pounds of sugar 
Feb. 23 etViteds tn Wellesat Reserve wet eines ort ton more than the average. 
eb. 28 are indicated in the F : a, 
Mar. 25 : . n the Federal Reserve Board’s 
Met. ¢ Large Volume of New Financing statement as of February 25,1921. As against DIVIDENDS 
Mar. a in February increased deposit and note liabilities, the Re-| 4 i 
ar. 3 i “ ete tag 7 Sep: merica 
foun : ORPORATE financing during February in- |’ banks show a further gain of 7.7 millions| 4 porcine ag 2 my Telegraph Company 
April : ticated a total of $298,708,200. This is | in gold and of about 4 millions in total cash a be paid on Friday y BaF a ~~ oo 
eb. | ; " : pawn s * | peserves. The reserv - old : , a . . m 
seat the largest amount for this particular month eaaies a BY bie Pott ratio shows a decline Friday, March 15 1921." + eS 
Mar. 15 since 1916, and compares with $202,528,000 in Wi a oe On account of the Annual Meeting, the t f 
Mae. 24 Pebruary, last year. It is also interesting to sacaee the exception of bills secured by ae Bagg Fa —_ from Saturday, "March 19, to 
Mar Hr note that it is the most important monthly | —v bonds, which show a decline of 2.2 y, March 29, 1921, both days included. 
Mar. 20 record of new capital issues since October ee ia of all classes of dis- — en 
Mar. 15 last, when the figures were $338,793,300. Of ounted bills show substantial increases ; bills ee 
Aes = the past month's grand total, industrial com- ao ee en ee eee 
Mar, 15 panies contributed $251,577,200, chiefly bonds ney pecaeee by Treasury certificates, by 6.4 Goudy Mayfield Herbert McNamee 
Mar. 10 and notes, while new securities announced by | musions, and other discounted paper, by 18.1 
ne e the railroads represented $47,131,000 The | ee. Seen oe veers seem cee MAYFIELD & 
Mar, ’ 9 jones shi ak ie 
Feb. 28 outstanding feature of the returns covering re. tse eee certificate holdings CO. 
Mar. 16 he transportation lines is ' ow a nominal decrease. As the result of the 
Mar. 19 =e at aa 000 es is the fact that bonds changes noted, total earning assets show an Grain—Provisions—St ks 
Mar. & made up $40,381,000 of the total. The show- | jncerease of 35.2 millions f . oc 
Mer 5 ing accentuates the notable improvement in | pepruary 95 tote? sta pao acai hres the} 116 West Monroe Street CHICAGO 
Mar. 5 the investment situation, asie , Oe alee standing at 2,854.1 millions. , 
~ 15 conditions : Y a Of the total holdings of 1,004 millions of GRAIN CONSIGNMENTS SOLICITED 
ar, > aper > United St: [i 
Mar. = Estimates suggest that approximately 30 ri fressengy te United States Government 
Mar. 10 per cent. of the foregoing figures covering worms et re 5 or 57.5 per cent., 
Mar. 15 ie tance were ; rere secured by Liberty and other United 
Mar. 15 off oxulines v Riescenbie gy Pea Ewe we a States bonds ; 291.7 millions, or 29.1 per cent., HAVE YOU SEEN OUR 
she = scieitites will aieeiainies arn Po (tug by ironing notes, and 134.8 millions, or 13.4 INDUSTRIAL POSTERS ? 
‘ eo - : ; : / ver cent., by Treasury ce oi ae ° 
ren. : pared with $37,809,010 in February and $81.- siren ie nee atten with ths man-building, thrift campeign 
790,225 in January. pe Ban thay cage your employees. Re- 
reb. The following table, compiled by The Journal request. olor and particulars on 
eb. 28 of Commerce, classifies the past th’s HARV 
“tae mf Co , Classifies past month's : ; é EY BLODGETT 1 
Mar. tes (ectual tsbues) and gives changes Domestic Production of Quick- 1044 First National Bank ane 
Mar. i as compared with 1920: silver During 1920 CHICAGO 63 
Mar 
Mar. 18 RAILB@ADS. . 
Feb. 38 ‘iia andl ms RELIMINARY figures showing the produc- ae Tee 
921. 920. lange. : . : T 
Mar, 32 or acevo waan'gee 4 $40,246,000 ee es of Sonnac er fa the ae States in CRUIK INC. 1903 
mi Notes ... 6,250,000 7.284'500 —- 1,034,500 | 1920, compiled by the United States Geological IK SHANK 
Mar. 16 Stocks = : . eologica MP 
on” Stock: s+ 500,000 oS eeeeess a 500,000 | Survey, Department of the Interior, give a Ss CO ANY 
Ae = Total.. $47,131,000 $7,419,500 +4-$39,711,500 — a 13,070 flasks. Of this output, 9,366 uccessor to E. A. Cruikshank & Co. 
ae asks is credited to C: i 
ron ACA aR te ; o California, 3,601 flasks Real Estate 
Mar. 16 Bond sens ees. ben Sen.te to Texas, 79 flasks to Nevada, and 24 flasks 141 BROAD 
nds ...$125,605,006 $63.386,0 39 9 ' : 
Mar. 15 Notes... 1101497,200 °53'020'000 H eet ee Nee ek ee ee wes oe ve Ceee 
d Stocks. 15'475'000 76708000 —— 61,228'000 nor Arizona produced any quicksilver. 
Mar. 15 i Henini - - In California, 10 mines were reported as DIRECTORS: 
ns 2 rere teeta TT, 200 $195,109,000 +-$56,468,200 | productive; in Texas, 2; in Nevada and Ore- el hear py Warren Cruikshank 
ar : ‘aces illi 
: Gd total $298,708,200 $202,528,5 aa asan-ar| fon, 1 each. In California, the New Idri William P 
Feb. 18 ,708,200 $202,528,500 +4-$96,179,700 | © weg , Ww a,| R. Horace Gallati illi omee 
Feb. 18 Cloverdale, New Guadalupe, Oceanic, Carson, Willnm . L. DeBost 
May, is and Oat Hill mines were closed during the " 
latter part of 
ree! a Federal Reserve Banks Report | with the vaineaaae that. sae olan Rhager 
Mag . Lower Reserve Ratios sumed when the conditions for mining and 
n> wi HE detailed statement of the twelve nee parang ae S98 S EH R \ I ( > E 
Mar. 10 seeatate . Federal RRR REALE TIA argest producer, the New Idria, lost its re- 
Mar. 10 the following so somes Banks makes | quction plant and a considerable quantity of 
April 22 g comparison in ratio of cash icksilv 9 : 
Mar. 16 reserve to deposit and note liabilities with quicksilver by fire on June 20. Operations 
: SE a Kener? : were resumed at about hal é yin Septem- 
Mar. 22 the preceding week, with the last week of | per | ' " — aon an Septem ADDRESSING—Done 
mo p 1920 and with the corresponding week last Bec aie COnree eee een oe 
eb. vear: , ' as Texas. the Chisos mine has been continuously 
veh year : shen ah; MAILING—<Accomplished 
Mar. 24 Y productive, but the Big Bend was closed on p 
Ar . - 
Mar. 15 Feb. 25. Feb.18. D ear ithe first of November. In Oregon, the War a : 
Bos PD. au. .18. Dec. 30. Ago. aes , LIST 
bene fe ioe Fesi Irth Ss yt 3 are 50.5 Eagle Mining Co. reports the completion of a Compiled 
. Philadelphia 4 f . 7.6 | 25-ton Scott furnace, which will not be pl 1 S—Re 
Mar. 11 elphia ...53. 5 fe : ot be place 
Feb. Berne Kaiew's 69.9 B88 oo1 re in commission, however, under existing con- LETTER produced 
Mar. 1 , Sa 48.6 48.9 45.4 ‘9 | ditions 
Atlant o 7 . 43.9 S. 
; 0 : i trlee'6 ‘6 @ 6 4 wr rr s a 
map : Chicago heey - ¢ ats } i re The year was a discouraging one to quick- 
Feb. 28 Min ots Sg 54.2 54.3 44.5 43.9 | Silver mine operators, who had to face a ACCURACY 
= be Kansas City Lae 40.0 39.8 48.3 | decline in prices consequent upon a decreased ACCURACY GUARANTEED 
~ Dallas plana oy s aaa rg demand for their product, and have found 
Feb. 28 San Francisco. .51.6 520 49:3 44.5 little relief from the prevailing high cost of 
Feb. 28 Highest and ‘| Jabor and supplies, the report stat S 
: Souieal vedeta’ ante # é pplies, the report states. Such 
Leg < 1921 to date: percentages for | gomand as existed for the metal was met from APID ADDRESSING MACHINE 0. 
Feb. 25 Fed High ies surplus stocks accumulated during the war, 
April 1 x . Res. system. .50.8 Feb. 18 46.4 Jan. 7 | from quicksilver originally sold abroad but BELKNAP SYSTEM 





Y. Res. Bank. .41.7 Feb. 18 








881 Feb. 4. resold in this country, and from imports. 
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Agency TIalks 


NUMBER SEVEN 


fe VERY credit manager in the United States and 
Canada is fully informed about the credit re- 
porting service conducted by R. G. DUN & CO., The 
Mercantile Agency, since 1841 in so far as it relates 
to information regarding standing and antecedents of 
business houses in this country and the Dominion. 














a 


, Yel 4 
, ly 
: S aiid ty tei, thy AB 
3 : i ——*-? nd 
Sei oom Sees been beer eed ee oe : 
; 
soe Luke 


+ ar Verena 


Don BUILDING 


Head Office of 
The Mercantile 


amet It is not so generally known, however, that this serv- 
ice is by no means confined to North America, but 

is world-wide in scope. The first foreign office of 

R. G. DUN & CO. was established at London, England, in 1857— 
or sixty-four years ago. There are now three other offices in the 
United Kingdom—Glasgow, Scotland; Belfast, Ireland; and at 
Birmingham, England. In 1872 the first branch office of the 
Agency on the continent of Europe was established at Paris. Dur- 
ing the present century the chain of sub-offices in continental 
Europe has been rapidly extended until it now comprises three 
offices in the Netherlands, three offices in Belgium, two in France, 
two in Switzerland, three in Italy, ten in Spain and two in Portugal. 


The latest office in the chain was that at Vigo, Spain, which was 
established last summer. 


The first office in Latin America was opened at Mexico City in 
1897. There are now no less than seven offices in that Republic 
alone, while branches in Latin America established since tl gt date 
include the capitals of Cuba, Porto Rico, Argentina, Brazil an @hile. 


In Australia the Agency is even older than in Latin America, the 
first office there having been opened in 1887. There are now five 
offices in Australia and four in New Zealand. The first South 
African office was organized at Cape Town in 1901; there are at 
present four offices in the South African Union. 


Including the seventeen offices in Canada, there are at present 


seventy-two offices of The Mercantile Agency outside of the United 
States. 


LONDON OFFICE, ESTABLISHED 1857 JP 
In every one of these branches the same careful and thorough system foc ogee pare Se FE ck peed igs oll 
prevails as in the offices in the United States. Each is in charge of a the United States 
manager of many years’ experience in mercantile agency work. The 
foreign credit manager who is looking for complete, up-to-date and 
reliable reports on which to base his credit decisions should at once 
investigate those prepared by the European offices of R. G. DUN & CO. 
Write today for information regarding these unequalled reports. 


R. G. DUN & CO. 


The Mercantile Agency 


DUN BUILDING NEW YORK 
and in 221 other cities | 
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